rk 


4 ce peportant part in world poli- 
a3 foreign trade is steadily 
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GMA. Aids 
Research 
Effort 


A Good Meeting 
_ Wider Trade 
Horizons - 
Railway Rates 
in the West 


of the Ontario 

branch of the Canadian Manu- 

i Association held this week, 
‘and addressed by Premier Ferguson 
if Ontario and Dr. Christie head of 

5 college at Guelph, 

s one of the most valuable meet- 
ever held by the manufacturers’ 

er ificant remarks of the 
ote have had the 

ose attention of every leading in- 
trialist in Ontario. Yet the at- 
tendance was only fair and many of 
chief executives of Ontario 
nufacturing institutions were ab- 


‘Tt has been ve shat Pre- 
fier Ferguson would speak on re- 
th and this in itself should have 
ueht out all the captains of in- 

try of Ontario. The Ontario 
vernment is matching dollar for 

x the money subscribed by in- 

ts for research. Ontario 
already contributed $1,800,000. 
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COTTON PRICE 
MAY BENEFIT 
DOM. TEXTILES 


Possibility of Higher Cot- 
ton Brings Business 
Stimulus 


OUTLOOK IMPROVED 


Tire Fabric Subsidiaries 
Operate Near Capacity— 
Important Factors in 
Year’s Work 


From Our Own Correspondent 
MONTREAL.—While it is difficult 
to predict any definite trend in the 
textile industry today, there are 
grounds for expecting a betterment 
during the next few months. Though 


the record of the past three years ' 


has proved that optimism should be 
tempered with the utmost conserva- 
tism, it is nevertheless encouraging 
to be able to see glimmerings of bet- 
ter times. 

The policy of hand-to-mouth buy- 
ing, which has hampered operations, 
may turn, temporarily, in favor of 
the cotton manufacturers. The qual- 
ity of buying now indicates that the 
shelves of the wholesalers are bare, 
due to the fact that they have not 
made large commitments. Thus a 
stimulus in orders is making itself 


; apparent; how long it will last can- 


that last 
of Ontario had 


Any 
was Gee 


a 3 definite 


zs 


ms ann emer 


yin of raw mass 
lof: manufactured goc 


not be estimated. There are indica- 
tions that buyers have held off so long 
that orders for replacements . must 
come through rapidly with a subse- 
quent higher rate of operations at the 
cotton mills. 
Cotton May Strengthen 
Farther, the important question of 
raw cotton prices has a favorable 
angle. The raw cotton crop has ap- 
roximated that of the previous year 
in volume. While the appearance of 
considerable quantities of low grade 
cotton is a strengthening factor in 
the outlook for prices in the future. 
Though -naturally cotton prices are 
subject to fluctuations like any other 
commodity which is in on a 
recognized exchange, nevertheless it 
is an encouraging factor in viewing 
the general situation. 
betterment in raw cotton 
is ey. to be in cot- 
prices, ‘while those com- 
Ore te beraet oa tes 


oe feel the 


to 
be 


these premises 
co 


takeri for what they are worth. 
com » in the first place, buys its 
Taw eae gt ee = 
° own ng agencies in 
rretbers States hich enables it 
to obtain the most satisfactory prices 
on its requirements. A spused of a 
éent or*two in the price of raw cot- 
ton means th of dollars to 
the company, and the possibility of 
better prices is an encouraging 
factor. 
Further, it is said that the company 
has experienced stronger buying re- 
cently and that current sales are sa*- 
isfactory. While it is not possible to 
estimate the rate at which the mills 
are operating, it is thought that some 
are unusually busy on good volumes 
of orders, while others are slack, This 
fluctuation in the rate of individual 
o ions may be taken as an 
reflection of the sudden stimulus 
which has made itself apparent in 
several lines. 
Fabrice Units Busy 
The tire fabric units at Sherbrooke 
and Drummondville are understood 
to be working on substantial orders. 
Drummondville Cottons, which is the 
major producer, is said to be operat- 
ing nearly at capacity. Firestone 


Dr.| Rubber and Dominion Rubber both 


they have set. a 
of being followed 
ions. 

ae 


; H. DEACON and 
‘Bradshaw performed a 

service when they 

this week in Toronto, 
representative business and 

men, to hear from Hon. 

Se ot eS na 

' e ific ons 
Conference held recently at Kyoto, 


Rowell has travelled ex- 
and has given much 
the study of our interna- 
tions. He stands high in 

Own profession. He performed 
seryice for Canada at the 

erence as Chairman of 

ian delegation, and is do- 
‘equally valuable work since his 
' i an interest on 
*-part of Canadian business men 
Gur relations with these Oriental 


ities i a steadily increasing 
Wer of business men in Canada 
Who realize that whether we like 
» & not, Canada must play a 


hee dc and today ony four a 
SF an export business whic 
_ Meeeds our own. 
Ce ae * * 
“(ANADA is strategically situated 
| efor doing business with both 
Pen and China. Japan is our next 
“GF neighbor on the Pacific. No 
Shipment is necessary from 
Pouver to ports of both China 
apan. 


Mea Lo 

, #8 s00n as China can give security 

#e life and property, hundreds of 

ons of dollars will pour into 
* {Continued on page 2, col. 3) 


have a stake in the preferred stock 
of this company; hence it is assured 
of a good volume of business from 
both these manufacturers, while it 
also gets a certain amount of surplus 
business from Goodyear Cotton. 
Though Sherbrooke Cottons, form- 
erly Canadian Connecticut Cottons, 
may not carry the same volume of 
ture in connection with the acquisi- 
tion by Dominion Textiles eliminates’ 
it from the field of competition. When 
these two tire fabric concerns were 
operated under the former regime 
there was considerable competition 
between them; their co-ordination 
under present ownership makes for a 
ied betterment in the situation. 
Earnings May Gain 
Dominion Textile Company ends 
its fiscal year on March 31. In that 
period it will have experienced a 
whole twelve months operations from 
its tire fabric subsidiaries, which ap- 
pear to be operating on a profitable 
basis. There has been no indication 
as to the earnings position of the 
company, though at the half year it 
was officially intimated that profits 
had been maintained. | J 
Any sharp stimulus in operations 
in the next two months might have 
a favorable effect on Dominion Tex- 
tiles’ earnings, which last year 
amounted to $1,652,562, or the equiv- 
alent of $5.66 a share on the com- 
mon stock. This comprises 270,000 
shares of no par valye, of which 45,- 
000 shares were offered to sharehold- 
ers early in 1929 at $75 a share. 
Funds obtained through this fi- 
nancing were used to defray expendi- 
ture in conection with the acquisi- 
tion of the tire fabric subsidiaries, 
though earnings in the last fiscal 
year did not reflect a full twelve 
months operations of these plants. 
Thus, earnings per share at the end 
of the current fiscal period may be 
expected to show some improvement, 
since there seems little doubt that the 
tire fabric units have been revenue 
producers. 
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Ottawa Digs up Evidence 
And Gives it to Provinces 


Auditors for the Dominion Government, 
working on the books of certain mining brokers 
in Toronto, have uncovered evidence of bucket- 
ing, “washed” sales, and other fraudulent 
activities. The information is now in the hands 
of the Department of Justice, which will 
transmit it to the attorney-general of Ontario 
and to the proper authorities in other provinces 
where the information relates to activities in 
those provinces. 


This information was given to The Finan- 
cial Post this week by Hon. W. D. Euler, Minis- 
ter of National Revenue. 


“We put our auditors in the offices of these 
companies to see if they were making proper 
returns of their payments to the Government on 
account of-the excise tax on the transfer of 
shares,” Mr. Euler stated to The Financial 
Post. “We discovered that a number of them 
were short in their payments and we arranged 
to collect these sums. 

“Quite incidental to their work, however, 
our auditors discovered evidence of what 
appeared to be very serious actions on the part 
of these firms.” 

Mr. Euler stated that the auditors found 


bucketed. 


the provincial 


Ontario Now Joins 
Campaign to Purge 


Mining Brokerage 


Sensational Results Follow Thick and Fast on 
Heels of Post’s Startling Disclosures of 
Brokerage Scandals 


The Financial Post’s campaign to clean up mining finance in 
Canada is having sensational results. 

Arrests haye now been made of prominent brokers in two prov- 
inces and two of the “big five” mining and oil brokerage houses of 
Canada are implicated in the arrests already made. 

The Montreal Stock Exchange has acted to ostracize the Stand- 
ard Stock and Mining Exchange from relations with its members. 

The Dominion Government has collected $300,000 of revenué, 

a 
-» wb DG ALLOTReY-gener { after reporting a week ago 
‘fie had “no complaints,” sored ils week to implement, in party 
demands made'upon him made in a front page editorial i nThe Finan- 
cial Post last week. As this is written it is indefinite how far Ontario 
will go but there are indications that. the province may carry its 


is |} investigations so far that the charge that it is shirking its duty to |c 


eee lead in cleaning up mining brokerage can no longer be 
evelle 

The Liberal leader of Ontario in a striking address delivered to 
a mass meeting in Waterloo and broadcast widely has quoted exten- 
sively from The Financial Post and put it up to Ontario to appoint a 
Royal Commission to investigate The Post’s charges. 

_ Up to a few days ago the attorney-general of Ontario was apparently 
firm in his determination that no action would be taken by his department 
against crooked mining brokers who have robbed the public of millions 
of dollars by pacveting. washed sales, manipulation of share prices, charg- 
ing of commission interest on stocks actually bought, and other acts 
of financial piracy. Col. Price, the attorney-general, stated that he had 
received no complaints. 

Ontario Forced to Take Action 
But now Ontario has been forced, by public opinion and by evidence 
furnished by a Dominion government department, to take action. As is 
revealed in the article ;published above, the auditors of the Dominion 
Department of National Revenue, when they examined the books of certain 
mining brokers, were not long in discovering the manner in which the 


public was being robbed. These auditors found that brokers were going 
ng 
houses 


short against the public with the public’s money, that the public was 
charged tatereat on securities that had never been bought, that 

conspired with smaller houses (which they effectively controlled) to 
(Continued on page 2, col. 5) 


Public Men and Editors 
Recognize Post’s Work 


“The Financial Post has revealed what has been going on in 
Ontario and has shown that some of the mining exchanges have 
been doing things that are not correct.” 

—Premier J. E. Brownlee of Alberta. 
Newspaper interview, January 14. 

“The Liberal Leader Mr. Sinclair and The Financial Post 
have put the matter squarely up to Mr. Price, the attorney- 
general, for action.” 

—S. C. Tweed, M.P.P; president of the Ontario 
Equitable Life and Accident Assurance Company. 
Newspaper interview, January 16, 

“Our auditors working on the books of various mining 
brokers have uncovered confirmation of many of the most 
striking charges made by The Financial Post.” 

—Hon, W. D. Euler, Minister of National 

Revenue, to The Financial Post, January 20. 

» “The attorney-general says that he has heard no complaints 

against mining brokers in Ontario. But surely he must have 

read the articles in The Financial Post. There is ample evi- 

dence in the articles appearing in that very responsible news- 

paper to justify Mr. Price in taking action under the broad 
powers conferred on him.” 

—Hon. W. E. N. Sinclair, M.P.P., Liberal 

Leader for Ontario in public address, January 21. 

“We are naturally interested in your articles as this prov- 
ince intends to take steps to prevent such frauds here.” 

—A high official of the British Columbia 
Government in letter to The Financial Post. 

“We would appreciate further information as we are investi- 
gating certain activities in this province.” 

—A high official of the Manitoba government 
in letter to The Financial Post. 

“Some months ago The Financial Post, the leading financial 
weekly of the Dominion, commenced a campaign of exposure 
against the methods and manipulations of a ring of brokers, 
which it contended had destroyed public confidence in Canada’s 
mining industry and was threatening to do the same disservice 
to the oil industry.” 


—The New York Journal of Commerce, in discussing 
recent events in brokerage circles in Canada, January 20. 


result of an audit based upon The Post's articles. me 


jronto Stock Exchange 


that a number of the firms had bucketed orders 
received from their clients. 
much as seventy per cent of the total stock sup- 
posed to be carried for their clients had been 


In one case as 


Evidence was found that some of these 
houses were working through other houses to 
effect “washed” transactions on the exchange 
and that some of these smaller houses were in 
effect controlled by the larger ones. It was 
found that one house had collected $181,000 in 
interest from customers on stocks that had not 
been bought. The facts were reported by the 
Government’s auditors, and as these transac- 
tions in many cases seemed to have been in 
defiance of the law, they were reported to the 
Department of Justice, which in turn will pass 
the information on to the attorney-general of 
Ontario and the other provinces. 


The Dominion Government has no au- 
thority to take action but is relying upon 


ministers, who are charged 


with the administration of the criminal code 
and other laws relating to fraud, to take action 
against the brokers against whom a prima facie 
case has been made out in the evidence uncov- 
ered by the Dominion Government’s auditors. 


TORONTO ’CHANGE 
IS NOT DECIDED 
ON MINE TRADES 


Montreal Market’s Rule 
May Work Hardship to 
Some Members’ 


The Toronto Stock Exchange has 
not yet taken action to adopt a regu- 
lation similar to that placed in oper- 
ation by the Montreal Stock Ex- 
change, which has the effect of de- 
barring its members from doing busi- 
ness with member houses on the 
Standard Mining mye of To- 
ronto,. From a survey o the situa- 
tion it appears that would be 
considerable opposition to the adop- 
Sotho M treal Stock Exchange, it 

e Mon ¢ 

stated, has decided to enforce a 
vit ; we aid 4 A. on its 

dlegraph, telephor 
to onnection with any 
odie her than the Mont- 
the ‘Toronto Stock Ex- 
the Toronto Curb or the Win- 


uch a regulation would affect 
only four brokerage houses doing 
business at Ontario centres, three of 
them with their principal offices in 
Toronto and the fourth located in 
Hamilton. These are all anxious to 
learn the limits of the application. 
Some of them Have Sta Min- 
ing tickers in their offices and it 
would be a distinét hardship to them 
to have these removed. It is under- 
stood that representations are to be 
made to the authorities of the Mont- 
real Stock Exchange by the houses 
affected to see if exception may 
not be made in”their case, seeing 
that the situation.in the two cities 
against them as gsgainst all Mont- 
real houses, they would be handi- 


salons 

bro in Toronto that are directly 
connected only with the Toronto 
Stock Exchange. 

If the committee of the Toronto 
Stock Exchange should take similar 
action as in Montreal a vigorous pro- 
test is not at all unlikely from a 
variety of quarters. It is claimed 
that the situation in the two cities 
is not analogous. In Montreal there 
is no mining market of any conse- 
quence and it is proposed to grant 
a large portion of the Standard Min- 
ing list listed privileges on the Mont- 
real Curb. The main mining market 
in Toronto has always existed on 
the Standard Mining Exchange. 
Efforts have been put forth from 
time to time to switch the interest 
but heretofore without success. 

A prominent member of the To- 
ives it as 
his opinion that it would be useless 
now to attempt to alter the situa- 
tion in this respect. He points out 

(Continued on page 2, col. 6) 
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MARKET INDICATOR 


20 Industrial Stocks High 

Week of Jan. 21 
Week of Jan. 14 ° 
Month of January, 1929 .... 

8 Bank Stocks 
Week of Jan. 21 
Week of Jan. 14 
Month of January, 1929 .... 

10 Pablic Utilities 
99 


97 
123 


Low 
72.9 
72.8 

| 101.0 


in their competition with 192 
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Taking Post’s Tip, 


TO ANNOUNCE 
STOCK RIGHTS 
FOR B. A. OIL 


New Stock Issue is Likely 
When Split is 
Authorized 


COMPANY TO EXPAND 


Retail Outlets to be Increased 
in Many Parts of Country 
When New Capital 
is Available 


The long awaited split in the stock 
of British-American Oil, it is under- 
stood, will be accompanied by an 
offering of new stock, probably at 
$20 per share, The formal announce- 
ment, however, may not come until 
the annual meeting late in February. 

The split, it is expected, will be 
two for one but if the directors 
formally or otherwise have determ- 
ined on the amount of new stock 
which will be offered they are guard- 
ing. the secret closely. 

he new stock offering is expected 
to give the company several million 
dollars of additional capital which it 
will use, it is said, to expand the dis- 
tributing organization of the com- 
pony in Central and Western Canada. 

There are at present 1,311,321 
shares outstanding which are listed 
on the Montreal and Toronto curbs, 
the New York curb and the Standard 
Stock and Mining Exchange. The 
stock recently has sold up to the 50 
mark on rumors of the impending 
split. Some brokers mention 60 as 
the probable objective of those who 
are primarily interested in the issue, 
but this figure is considered by the 
more conservative to be improbable 
in view of present market conditions. 
The low of the issue in the Novem- 
ber break was 29%. The high for all 
time was in September last, when 
there were sales at 71%. 


_ Earned $2.70 Last Year 

British American is one of the few 
remaining industrial companies of 
anges which so far has neyer 
made public its earnings statement 
and balance sheet. The figures, how- 
ever, are read to shareholders at 
annual meetings and those with 
nimble pencils and good memories 
get a fair idea of what has taken 
place in the company’s affairs in the 
previous year. 

For the year ended December 31, 
1928, the profits were in the neigh- 
borhood of $2.70 p hare. and the 
Tt is believed that 


more profitable 


ow “9 
‘Tre nO 


1929 was an even 
year. : 

British-American Oil is the second 
largest unit in the: petrol in- 
dustry in bei: led in 
gine end Sampo 6 y by Imperial Oil. 

ritish-American operates refineries 
and through some 400 branches in 
Quebec and Ontario and the Prairie 
Provinces, obtains a wide -distribu- 
tion for its products, which are sold 
to jobbers and retailers, as well as 
through the company’s own service 
stations. ; 

It is understood that the expan- 
sion planned in the next year’ in- 
clues the opening of many additional 
service stations, in new territories as 
well as in cities and districts where 
the company now is. active, 

Pays 50-cent Bonus 

The common stock at present is on 
a dividend of $1 annually, and a 
bonus of 50 cents per share was paid 
= year ended December 31, 


British-American Oil was incor- 
porated in 1906 under Ontario laws 
and re-incorporated under Dominion 
laws in 1909, The original capitaliz- 
ation was 400,000 shares of $25 par 
value. Holders of record March 17, 
1925, were offered the right to sub- 
scribe for new shares at $30 in the 
eager of one new for five old. 
n December, 1926, the issued capi- 
tal was $6,750,000 divided into shares 
of $25 par value. These shares were 
split four for one, In June, 1927, 
rights were offered at $17.50 per 
share in the panne of one new 
share for each five held. 
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Evaded Share Tax 


Dividend on Loblaw 
Raised as Predicted 


As predicted exclusively in 
The Financial Post on Janu- 
ary 16, Loblaw Groceteria 
common stock of both classes 
will go on a dividend basis of 
80 cents per year. The direc- 
tors on January 21 authorized 
the payment of 20 cents per 
share on March 1 to share- 
holders of record,February 15. 

At current prices, the new 
dividend rate gives holders a 
return of close to 6 per cent. 
This is high in comparison with 
chain store stocks under 
normal market conditions, The 
outlaok for Loblaws is con- 
sidered as, good as for any of 
the better food chains,in the 
United States. 

Loblaws got down to 9 in 
the October break in the mar- 
ate The cutrent price is around 
13%. 


JAMAICA SERVICE 
OUTLOOK IMPROVES 
FOR CURRENT YEAR 


Plans Under Way to In- 
crease Earning Power 
of Property 


From Our Own Correspondent 
MONTREAL, — Jamaica. Public 
Service should make an even better 
showing during 1930 than in 1929, ac- 
cording to a check up made annuall 
by the officials of the company. Eac 
year, directors estimate p for 


Brokers Failed to Pay 
on -Bucketed 
Orders 


EVIDENCE A-PLENTY 


Ottawa Experiences No Diffi- 
culty in Uncovering Evi-. 
dence of Crooked 
Work 


é 
_ OTTAWA.—So great has been the 
interest in the Solloway-Mills pro+ 
secution in Alberta, that an event of 
transcendent importance in connee- 
tion with the mining stock bro 
business has been almost en 


ae weeks the Maiees Se has 
orce e payment of nearly $300,- 
000 of hitherto evaded taxation un- 
der the mining shares, transfer 
from mining brokerage houses 
—— wees 
is money represents tax 
mining shares ich was not paid 
by the brokers in the ordinary 
of — ea cong te was Tre- 
v as jue treasury 
by an audit of the’ books of brokers 
carried out by government auditors. 
In fact, it is stated on the 
authority that it represents, in great 
part, the bucketing operations ¢ar- 
ried on ny some brokers in recent 
months. e tax was only put inte 
operation by parliament last 
and th now collected 
only have piled up in the last eight 
or nine months. 


Post Articles Gave Tip 


the coming fiscal period. In the past, Deceitibe 


these estimates have invariably 
proven very accurate. - 
During TR he company increas- 
oe ae ee ngs by 9.41 per cent, 
while gross earnings are up approxi- 
mately 7.8 per cent above 1928. This 
estimate differs only in a small degree 
from what was prepared a year ago 


the company. 
Mi wot 1930, the com that 


ny expects 
should be t least 10 
ses acne ue 


may look forward to « st 
crease in earning power. 
Plans Are Formed 


It is understood that plans are | The Post 
earning 


under way by which the net 

power of the company will be ma- 
terially increased during 1930, al- 
though no definite information is 
available at the present time. .- 

For the year ended December 31, 
1928, the ro! showed gross 
earnings of $694,000 which, after de- 
duction of operating expenses and 
so forth, left net earnings of $285,- 
000, and net profits, after bond in- 
terest, of “$211,600. For 1929, al- 
though the December earnings state- 
ments are not yet available, the com- 
pany will probably show net earnings 
of approximately $231,000. 

Renews Railway Franchise 

Jamaica Public Service, it will be ; 
remembered, operates some 27 miles 
of tramways, in and about the city 
of Kin n, Jamaica, and also does 
the entire electric lighting and power 
business in and about ton, St. 
Andrews and St. Catherine Parish, 
Jamaica. The population served is 
about 106,000 people within an area 
of seven square 
railway franchise expires on 
ary 10, 1930, but has been renewed 
for a 20 year period. At the end of 
each franchise expiration, the govern- 
ment has the right to buy the line at 
a fair value, e option, however, 
will not be exercised next month but 
the company has again renewed its 
operating rights, Executive manag- 
ers of the property are Stone and 


Webster, Incorporated, Boston, Mass, | Curtiss- 


Montreal Trams Profits 


hy Gain in’29': 


Show Healt 


Both Gross and Net Earnings Higher Than in 1928— 
Number of Revenue Passengers Carried and Car 
Miles at High Point — Bus Service Growing 


From Our Own 

MONTREAL, — Preliminary fig- 
ures on earnings of Montreal Tram- 
ways Company for 1929, indicate a 
healthy increase both in gross and 
net. While it will be some time be- 
fore final figures are ready, details 
of income for 1929, as announced 
with the new financing of the com- 
pany, show gross earnings of $15,- 
670,000, compared with $14,938,678 
in the previous year. 

Operating exvenses, taxes and 
maintenance, were heavier last year, 
amounting to $11,831,000, up from 
$11,503,314 in the previous year. The 
net balance, however, shows an im- 
provement of nearly $400,000, total- 
ling $3,839,000, as against $3,435,364 
in the preceding year. The gross and 
net earnings for 1929 include the 
autobus service figures, whereas in 
previous years only net earnings 
were inclu 

No details of allowance to the com- 
pany under its contract with the city 
of Montreal are available, so that it 
is not possible at this juncture to 
work out the per share earnings on 
the common stock of Montreal Tram- 
ways Company. 

’ Operating Results Good 

Considerable improvement in op- 
erations was recorded last year. The 
company. now owns and operates 303 
miles of single street railway track- 


Correspondent 

age in Montreal and suburban mu- 
nicipalities on the Island of Montreal. 
At the same time there has ‘been an 
increase in the number of revenue 
passengers and car miles, the total 
for 1929 being 234,251,565 and 29,- 


628,936, respectively. Compared with Dom, Coal 


the previous year, there is an in- 
crease of about 11,000,000 in number 
of passengers carried and 29,268,936 
in car miles, 


Particulars of the growth in rev- 
enue passengers carried and car 


miles in the last five years follow: 

Revenue 

Passengers 
23,348,171 
24,934,224 
26,101,169 
28,104,171 
29,628,936 


211,789,557 

223,355,996 

284,251,565 
Bus Service Growing 

Less than five years ago, the com- 
pany inaugurated an autobus service, 
which now operates over 13 routes 
and employing the use of 101 buses. 
The number of passengers carried 
by the buses increased from 5,370,475 
in 1926 to 16,424,948 in 1929, 

There has been no change in con- 
trol of the company during the year. 
Shawinigan Water and Power Com- 
pany and Montreal Light, Heat and 
Power Consolidated, through United 
Securities, own over 52 per cent of 
the $7,000,000 of outstanding com- 
mon stock, f 
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. Found Bucketed Orders 
These audits at once 
bu ing was Pp 
tensively. Recent 
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lained away so easily and the truth - 4 


that until the auditors 


ac- 
tive, there eee to have been no 
intention on the part of the b :> 


to put through the purchase at 
wer case where it was found 
(Continued on page 2, col. 6) 
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JOHN. BUDD Co. LTp. 
110 Adelaide St. W., 
Toronto 


lence. 


Today finds our tradition a living thing 
carrying on the inspiration and cumula- 
tive experience of the century of pro- 
gressive service. 


Our tradition is your asset. Out of it 


Investment Foundation 
Assets in Liquid Shape 


From Our Own Correspondent 


MONTREAL.—Investment Foun- 
dation Limited has kept its finances 
in a liquid state and at present has 
most of its money out on call, or in 
high-grade bonds and dividend pay- 
ing stocks. Up to the middle of last 
month the company had not borrow- 
ed money for the purchase of secur- 
ities, and has been a substantial 
lender in the call money markets. 
There has been no change in the 
Foundation’s policy since that time. 

Prior to the collapse in the stock 
markets, Investment Foundation had 
realized on certain of its invest- 
ments, and thus created a reserve. 
Also the company’s revenue from 
interest and dividends was more than 
sufficient to absorb the operating 
charges of the company and provide 
for the preferred dividend. While 
the market value of the company’s 
investments has suffered in com- 
mon with all securities, yet, as al- 


ready mentioned the company’s as- 
sets are soundly invested. 

This company was organized in 
the early part of last year and com- 
menced business as at the beginning 
of April. At the time 40,000 units 
of ares and common shares, to- 
gether with a warrant to purchase 
common stock, were offered to the 
public. The business of an invest- 
ment trust is carried on with certain 
regulations regarding the investment 
of the corporation’s funds. 


TORONTO GEN'L’S 
ASSETS GROWING, 
PROFITS HIGHER 


Percentage Gain on Greater 
Capitalization is Some- 
what Less 


Toronto General Trusts Corp. for 
1929 had profits of $530,029, before 


><» QUALITY—the Essential Safeguard 
ee in:Monetary Documents 


A Living Tradition 


ANADA records many institutions 

C whose chatacter lies deep in fine 
traditions creatively maintained. 

For over one hundred years, this com- 

y has maintained an unswerving 

salty to unvarying standards of excel- 


premises appropriation and pro- 
vision for taxes, compared with 
$461,731 for the previous year. After 
deductions of $76,626 for premises 
and $60,000 for taxes, the net profit 
was $393,403, or. 14.6 per cent on the 
average capital, compared with 
883,487, or 16.6 per cent on the 

i | average amount of capital employed 
in the previous year. The capital- 
ization now is $3,000,000. 

Dividends of 12 per cent were con- 
tinued and $650,000 was transfer- 
red to reserve, bringing that item 
to $3,750,000. The unusually large 
surplus of $797,453, exclusive of the 
year’s profits, was comprised of 
$295,903 carried forward from the 
previous year and $501,500 received 
as premium on new stock issued in 
the year. 

Total assets are up from $181,815,- 
147. Company funds are increased 
from $6,019,555 to $7,110,265. Prem- 
ises are valued at $1,775,000, com- 
pared with $1,225,000 a year ago. 

The guaranteed trust account is 
increased from $15,429,597 to $15,- 
877,545. The company, which began 
to receive deposits last April, now 
has $2,065,660 on deposit. 

The trusts and agency account 
shows an increase of $12,141,044 for 
the year, the total in this depart- 
ment now being $172,507,039. 

The company now operates seven 
offices, the newest being in Calgary. 


Income and Surplus Account 
Years Ending Dec. 31 


has come the finest in craftsmanship, . | 1929 1928 


the utmost care in fine printing, spe- 
cially developed safety paper, producing 
monetary documents safeguarded by 
quality and worthy of your needs. 


CANADIAN BANK NOTE 


COMPANY 
MONTREAL 


P ENDING completion of rental plans we 
wish to. direct the attention of Corporations 
seeking new office space to the 


Aldred Building 


situated on Place d’Armes, which will be ready 
for occupancy on or about January Ist, 1931. 


OTTAWA 


Brought forward 
Premium on shares ... 
Net profits 


228 832 
502,955 
461,781 


1,198,518 


501,550 

530,029 
1,827,483 
Appropriated as follows: 
276,601 
64,000 | 
14,244 


42,769 


( 
Tax provision 
Office equipment 
Written off office 
premises 
Trans. to reserve 
Carried forward eeecee 


76,626 


650,000 
217,412 


1,827,483 1,198,518 
() ineludes interest on amounts received 
from new stock subscriptions. 


LIMITED 
TORONTO 


342,079 
332,373 
383,487 
393,403 


* After deducting taxes and equipment ap- 
propriations but before writing off premises. 
§ On average capital. 


NATION’S BUSINESS 


(Continued from page 1) 

that country for road-building, elec- 
trical development, construction of 
railroads, building materials and a 
great variety of goods we manufac- 
ture. It is true this development 
may come very slowly, but it is dis- 
tinctly worth our while assisting in 
any way we can in solving the tre- 
mendous problems confronting 
Ching at the present time. 


RAILWAY RATES 
AND WHO MAKES THEM 
“THESE are strange times in the 
freight rate world. For a decade 
or more the railway companies 
have been confronted by a solid 
halanx of western provinces, seek- 
ing reductions in freight rates. On 
at least a dozen occasions, the four 
western provinces have lined up 
solidly against the transportation 
companies and with such success that 
the executive officials both of the 
Canadian Pacific and the Canadian 
| National have protested publicly. 

A few days ago, the four western 
provinces appeared before the Privy 

| Council in an appeal from the de- 
| cision of the Railway Commission— 
| in 1927—in the equalization of rates 
; case. The appeal was launched by 
| the three most westerly provinces— 
| Saskatchewan, Alberta and British 
Columbia—and G. G. McGeer, K.C., 
of Vancouver, tagged along with a 
separate appeal on behalf of the 
United Farmers of Canada, British 
Columbia section. 

The appeal was lodged at Ottawa 
last summer. The appellants peti- 
tioned the Privy Council to: 

7 . Remove the mountain differen- 


1a . 

2. Reduce the westbound domestic 
rate on grain from prairie points to 
Vancouver. 

3. Remove the “constructive” mile- 
age on the C. P. R. between Calgary 
and Vancouver. 

4. Readjust terminal rates from 

rairie points from and to Fort Wil- 
iam so as to remove alleged dis- 
crimination in favor of Manitoba 
and against Saskatchewan and 
Alberta. . 

The McGeer appeal largely was 

| confined to domestic rates on grain. 

Of course, all the changes in rates 

'which the appellants desired, with the 
| possible exception of the terminal 
rates, would, if made, reduce the 
revenues of the railways. In other 
| words, the changes would be made 


for standard and special ma- 
chinery and equipment in the 


THE FINANCIAL POST 
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Exchange Annual 
Is Routine Affair 


The annual meeting of the 
Standard Stock and Mining 
Exchange was an _ entirely 
routine affair according to 
Louis J. West, the secretary. 

The four officers and five 
directors were elected by ac- 
clamation as follows: F. J. 
Crawford, president; Malcolm 
Stobie, first vice-president; G. 
W. Nicholson, second vice- 
president, and Louis J. West, 
secretary-treasurer. Directors, 
Austin Campbell, John H., 
Cugeee, Hector M. Chisholm, 
Philip G. Kiely and Norman 
C. Urquhart. 

It was the first time in years 
the elections passed off with- 
out contest. . 


It had been anticipated the 
broadening out of the ex- 
change’s facilities to consider 
the listing of a selected list 
of industrial stocks would be 
discussed at the meeting, but 
this failed to materialize. 


for the benefit of the provinces, but 
at the expense of the railways. 
* ee oe 


[N THE present appeal, the moun- 
tain differential has reference to 
the higher freight rates charged for 
hauling goods across the mountains 
on the west coast. The differential 
consists of 15 per cent higher rates 
mile for mile, over the prairie leve 
of rates. The domestic rates on 
grain at the present time are con- 
siderably higher than the export 
rates for obvious reasons. The ap- 
pellants desire to bring the domestic 
down to the level of the export rate. 
The “constructive” mileage from 
Calgary to Vancouver amounts sim- 
ly to this, that while the C. P. R. 
as a short mileage between Cal- 
gary and Vancouver, the grades are 
much more severe than on the 
longer mileage of the Canadian 
National between Edmonton and 
Vancouver, and the C. P. R. charges 
on the basis of the mileage between 
Edmonton and Vancouver. 

The terminal rate question is 
much more complex than the others. 
Years ago the railways, in order to 
assist prairie development, decided 
to eliminate 130 miles from the 
freight tariff between Fort William 
and Vancouver. An equal reduction 
is made as between Vancouver and 
Calgary and Edmonton. The Sas- 
katchewan and Alberta governments 
claim that the reduction is made in 
such a way as to discriminate against 


Ontario Now Joins Campaign 
To Purge Mining Brokerage 


(Continued on page 2, col, 3) 
“wash” sales on the exchange and that the public had been robbed of 
millions of dollars by this fraud and deceit. — 

Information regarding one firm was placed in the hands of the attorney- 
general and one arrest — followed. But bucketing has not been confined 
to a single brokerage house. ; 

Facts as to ether firms are being placed in the hands of Col, Price and 
other attorneys-general who will be required by the power.pf ublic opinion 
to take action upon it and to enforce criminal prosecutio those who will 
only be shielded by a passive attitude in the face of publi¢discontent. 

t reflects no glory upon the province of Ontario that it, the banner 
mining province of the Dominion, should allow provinces even less inter- 
ested in finance, to take the lead in attempting a clean-up of an intolerable 
situation and that it should have to rely upon evidence obtained by the 
Dominion government, quite incidental to another function, to give it the 


lead in taking action. 
Study New York Brokerage Laws 


But action has now started. In addition to checking up on certain 
houses, Ontario has appointed two auditors to study New York Stock 
Exchange rules and to report on their adaptability to Ontario conditions. 
This is, of course, a move in the right direction, but it must not be per- 
mitted to‘obscure the necessity for a check up on fraudulent brokerage 
transactions that have been going on over a term of several years and 
which should now lead to investigation and prosecution. 

An immediate investigation by Ontario of the mining brokerage busi- 
ness is demanded by the necessity for public protection and by the dictates 
of clean finance. If the attorney-general fails to go through with this 
investigation without fear or favor, the prime minister, Hon. G. Howard 
Ferguson, will have to force action. Whether the investigation is by 
Royal Commission or by officers of the attorney-general’s department 
is a question for the cabinet to decide. The advantages of a Royal Com- 


mission, holding public meetings, would be that the unsound methods of 


finance would come under open scrutiny and 


ublic education would 


revent a recurrence in the future of the scandalous exploitation of the 
favesting public and the mining industry that has taken place in recent 


years. 


them. Thus the elimination of 130 
miles between Fort William and Win- 
nipeg is a greater reduction in com- 

rison with the total mileage than 
it is between Fort William and Re- 
gina or Edmonton. On the other 
hand, while demanding a change in 
the eastern “constructive” mileage, 
these provinces strongly support the 
western “constructive” mileage. 

>» « ¢ 

“THE most important feature of 

the appeal, however, is that the 
western provinces, in seeking to serve 
their own particular ends, have for- 
feited unity and now are fighting 
bitterly among themselves. Sas- 
katchewan joined the first appeal, 
finding common ground with Al- 
berta and British Columbia, but sub- 
sequently withdrew from it and filed 
a separate appeal, er most of 
the Ganges which, formerly, it had 
supported. Manitoba went the whole 
way and vigorously opposed all the 
appeals in every particular. 

Instead of presenting a united 
front, the position, as disclosed at 
the hearing by the Privy Council was 
as follows. 

Mountain differential, for: Brit- 


37 BANKING OFFICES 


SERVE GREATER TORONTO 
In every department of banking this 


bank is prepared to give 


taking 


attention to the interests of its clients. 


Savings Department and Safety 
Deposit Boxes at all Branches 


Resources Exceed $150,000,000. 


IMFER 


HEAD O 
A. E. PHIPPS, General Manager 


Capital and Surplus $15,000,000. 


BANK 


:; TORONTO 


IT’S AN OBVIOUS 
COMBINATION— 


The smartly turned-out man... and 
the Eatonia hat.... Each a compli- 


ment to the other. 


Try one yourself, 


Just as other well-dressed men, you 
will appreciate the fine quality of the 
material and workmanship. When 
eventually the time comes to discard 
it and get another, you will miss the 
old—for an Eatonia hat possesses 
the priceless gift of growing old 


gracefully. 


éalonia 


ish Columbia and Alberta; against: 
Saskatchewan and Manitoba. 
Domestic rate on westbound grain, 
for: Mr. McGeer; British Columbia, 
Alberta and Saskatchewan, with 
qualification which render their sup- 
port valueless; against: Manitoba. 
Terminal rates, for: Alberta and 
Saskatchewan; neutral: British Col- 
umbia; against: Manitoba. 
Constructive mileage between Cal- 
ry and Vancouver, for: British 
columbia and Alberta; indifferent: 
Saskatchewan; against: Manitoba. 


Ee SUCH circumstances, the west- 
‘ern Provinces mutually destroyed 
each other. For the first time in a 
decade the counsel for the railways 
were able to sit back and watch their 
erstwhile foes dispese of each other’s 
etitions with a thoroughness which 
eft nothing to be desired. — 

As was expected, the Privy Coun- 
cil after hearing the conflicting 
arguments of the provinces, reserv- 
ed judgment and while judgment is 
reserved, the outcome cannot be in 
doubt. Where the conflict in opin- 
ion as between the appellants is so 
uncompromising the only decision 
which can follow is to dismiss all 
appeals and commend the provinces 
to the proper court to decide ques- 
tions of this kind—the Board of Rail- 
way Commissioners. . 


a") 
TORONTO ’CHANGE: 
IS NOT DECIDED 
ON MINE TRADES 


(Continued from page mp. =. 
that the Toronto Exchange provided 
a section on its floor that was de- 
voted exclusively to mining issues. 
Telephones were supplied and all the 
needful adjuncts provided. But still, 
if business was to be done in any but 
the very active mining iss an 
ont idee tnietome Oe 

ining Exc 

The Toronto Stock Exc al- 


Mining Exchange. Under a regula- 
tion presently in force a member of 
the Toronto Stock Exchange is al- 
lowed to accept any business that 
legitimately may be offered by a 
member of the Standard Mining Ex- 
change but he is prevented, in turn, 
from placing any business with the 
latter that is not —— by a 
mining issue. He could not even offer 
shares of International Nickel for 
sale on the Standard, as this has al- 
ways been reco ized on the Toronto 
board as an industrial issue. 


TAKING POST’S TIP 
OTTAWA COLLECTS 
EVADED SHARE TAX 


(Continued from page 1) 

that a speculator or investor had 
bought s and that these pur- 
chases had not been put through— 
although the brokers informed the 
purchaser that they e federal 
government demanded that the min- 
ing stock tax be paid. The brokers 
were given the al tive of paying 
the tax or of facing prosecution in 
the courts. The payments, needless 
to say, were e promptly and so 
it is that the treasury today is 
richer than it,was a few weeks ago 
by some hundreds of thousands of 
dollars. 

_ In the meantime some of the prov- 
inces became active. Investigations 
were started and now at least one 
prosecution has been launched. From 
the federal government’s point of 
view, the legality or otherwise of 
bucketing was not a consideration. 
It is a crime, under the statutes of 
most of the provinces, and, also, un- 
der the Criminal Code, but these laws 
are enforced not by the Dominion but 
by the provinces. 

But the activity of the provinces 
in resenting the operations of the 
brokers has placed the matter in a 
new light. The federal government 
through the reports of its auditors 
and in the admissions and cheques 
of the brokers themselves, possesses 
the very best kind of evidence as to 
the true character of the bucketing 
which has been going on. 

Should this evidence be turned 
over to the provincial attorneys- 
general? That is the question which 
is being considered anxiously by the 
cabinet at the present time. Up to 
date the provincial governments 
seem not to have become aware of 
the existence of this evidence. No 
requests for it have been received, 
although they are expected any day. 

The opinion of the majority of the 
cabinet is that the federal govern- 
ment must gather up the evidence 
and present it, complete, to the prov- 
inces. Whether or not this view will 
prevail cannot, as yet, be forecast 
with certainty. 

Canadian Western Lumber Ce. 
Statement of Lumber Manufactured, Sales 
, and Price Realized 


1928 1929 Decrease 
Feet Feet Feet 


manufac. 12,202,466 9,207,200 2,995,266 

im 

sold 10,234,687 8,469,900 1,764,787 
Price 

realized $226,957 $190,722 $86,235 
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W.IRWIN HASKET TT 


18 Elgin Street PATENT SOLICITORS Ottawa” 


King Edward Ho 


This well-established Toronto hotel has” 
many varied dining rooms, but is most 
famous for its = 
$1.00 Blue Plate Luncheon 
Served in the Pickwick Room 


_ Also Table d’hote Dinner at $1.50 


The Pickwick Room Service is avail- 
able every day including Saturday. 


of our customers’ dratis is 4 
feature of this Bank’s service, 


THE BANK OF — 
NOVA SCOTIA 


* $1 Established 1832 
Total Assets over 


most t si. 


ae 


We handle collections — 
promptly and efficiently. § 
A chain of branches covere 
ing all the important busi- 
ness centres of Canada, © 
offices in London, England, 
and New York, and con- 
nections with the strongest 
banks in other countries 
assure a comprehensive ser- 
vice. 


Quick Presentation 
Prompt Remittance. 


DOMINION 
BANK 


Established 1871 


ok % 
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Our Managers are in @ pou 
tion to supply much oe i 
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ALDRED & CO. LIMITED 


112 St. James Street 
MONTREAL 


— districts of Northern gregate 

ntario. a‘ manufac. {180,329,806 126,787,188 3,592,673 
Must “have engineering or 5 2 el # 7 rega 

drafting room experience and sold? 128,976,076 127,840,085 ‘a 


| Salesman Wanted 
| 


be familiar with the territory. price 
realized $2,822,177 $2,927,777 %105,600 


E.LONG LIMITED Orillia, Ont. - 


+From ist Jan, to end of Nov. 
® Increase. 





Lintited 


CHOICE FLOWERS 


8 to 10 West Adelaide St. 
TORONTO 


Flowers Telegraphed 
Anywhere 


embraces trade 
with all the 
world, Likewise 
sound financing 
often demands 
widespread plac- 
ing ofinvest- 
ments, We are 
proud to have 
the confidence 
of so many 
clients ‘in the 
cateful selection 
of securities. 


Enquiries solicited for 
trwestment counsel. 3 


ROBERTSON 


|AND COMPANY LIMITED 
ILONDON CANADA 


McLeod, Young, Harris 
& Scott Limited 


Stock 
Brokers 


Ler’ 


OO Fett eerie \ Cees ss abs ww ibe. ti , 
“ — ~— a ™ — - — ——— = = = — ’ 


Orders Executed on 
All Exchanges 


Goodwin R. Harris 
Member, Toronto Stock Ex:hange 


403-7 Metropolitan Bldg. 
ee Toronto 
Telephones: Adelaide 6341-2-3 


SHIRT 
/ DESIGNERS 


STAR BUICOING 
TORONTO. 


ANGLIN-NORCROSS 


LIMITED: 


Contracting cieners 
and Builders 


MONTREAL : TORONTO 


' . § We recommend the 
| @ purchase of 
SECOND PUBLIC UTILITY 
INVESTMENT CO. LIMITED 


common stock. Price $28 
a share. Full particulars 
on request. 


Browne, Urquhart & Co. . 
ee Limited 
266 St. James Street, MONTREAL 


|. OTTAWA ‘ QUEBEC 
) Vietoria Building 132 St. Peter St. 


Serving a Vital Commercial 
Need, Honestly, Adequately 
: © and Economically 


Bearing in mind that 
true credit is based on 
Character, Capacity, 
Capital. 


' The Mercantile Agency 


R. G. Dun & Co 
_ 17 Offices in Canada 


FILMART 
MOTION PICTURES 


Specializing in the produc- 
tiop of mining and industrial 
motion pictures. 
107 Richmond St. E., Toronto 
Tel. EL. 6564 


ia it ssh eh eet 


FREDERICK G. TODD 


LANDSCAPE ARCHITECT 
MONTREAL 


920 Castle Building : Up. 7263 


NATIONAL TRUST 
PROFITS REACH 
HIGHEST RECORD 


18 Per Cent Earned on 
Capital; Gross Assets 
Up $41,000,000 


National Trust Co, had profits of 
$622,493, for 1929, of $622,494, be- 
fore taxes, compared with $527,949, 
before taxes, in the previous twelve 
months, © After deducting $80,012 for 
tax provision in 1929, compared with 
$76,510 for the previous year, the 
earnings per share were 18 per cent 
on. the $3,000,000 of capital, com- 
pared with 15 per cent in 1928. The 
company paid 14 per cent in divi- 
dends for 1929, compared with 13 
per cent in the previous year. 

Both as to new business under- 
taken and as to earnings, the balance 
sheet shows 1929 to have been by far 
the best year in the company’s his- 
ane pee quarks administration 

Ow stand at $243,887,244; as against 
$202,141,701'a year ago, a cae of 
more than $40,000,000.. The estates 
trusts and agengjes account rose 
from $178,104,574 t $219,835,364, a 
gain of 23 per cent. Saving deposits 
are up some $600,000 to $12,110,714. 
aan a od yey however, 
show a reduction, from $6,26 
$5,591,563. , mere 

Some Assets Not Included 

Value of office premises is written 
down from $1,197,906 to $1,082,921, 
— estate held ae ale under fore- 

sure is increas rom $147,171 to 
$188,436. Mortgages on capital 
account stand at $3,198,212, com- 
pared with $3,150,226 a year ago. 
Other securities, including govern- 
ment bonds, stocks, and cash total 
$6,350,103, compared with $6,293,033 
a@ year ago, 

Of the $17,702,278 held in the 
guaranteed trust account, $12,401,- 
439 is in mortgages, and the balance 
in stocks and bonds and cash. This 
compared with a total of $17,744,094 
a year ago, of which $11,663,561 was 
in mortgages and accrued interest. 

The assets under administration 
shown in the balance sheet do not 
include assets running into large 
figures which the company is ad- 
ministering as liquidator or receiver 
under the direction of the courts. 

Following is the earnings record 
of the company in recent years: 

Earnings Record 


Paid-up rn 
Capital Profits —% 


$1,500,000 $ 239,784 15.9 
247,440 16.4 
234,025 11.7 
13.8 

13.8 

43 

3.1 


1,500,000 
2,000,000 
«eee 2,000,000 276,865 13 
eceee 2,000,000 276,598 13 
2,000,000 . 286,660 1 
eceee 2,250,000 %296,493 1 
2,250,000 815,620 
2,250,000 339,625 
3,000,000 484,445 
3,000,000 451,439. 15.0 
3,000,000 542,481 18.0 


*Inclu $109,386 paid for remodeling head 
office premises. Less es, etc. 
¢ Includes $100,000 written off premises. 
etree 


CAPITAL TRUST SHOW 
SLIGHT PROFIT GAIN 


Earned 7.80 Per Cent on 
Paid-Up Capital in Past 
: Year* 


From Our Own Correspondent 

MONTREAL..--Profits of the Capital 
Trust Corporation, Limited, of Ottawa, 
for the year 1929 amounted to $54/838, 
after making provision for cost of man- 
agement, taxes, etc., as compared with 
profits of $51,854 in the previous year. 
Dividends at 5 per cent amounted to 
$33,434, and $20,000 was transferred to 
reserves, leaving a net surplus for the 
year’s operations of $1,404. A net profit 
and loss balance of $50,316 was carried 
forward into the current year. 

Savings deposits totalled $4,711,000 
as compared with $4,134,000 in the pre- 
vious year, government bonds and cash 
on hand amounted to $1,191,000, being 
equal tq 62 per cent of the total savings 
payable on demand. 

Total Assets Gain 

The number and value of estates and 
agencies under administration has in- 
creased, the inventory value being $8,- 
470,000 as opposed tb,$7,001,000 in 1928. 
Total assets, including estates and 
agencies under administration now 
amount to $14,071,000, an increase of 
$2,115,000. The comeeny was appointed 
trustee for new bo issues of $3,226,- 
000 and transfer agents for new stock 
amounting to 48,631,500 shares. 

John J. Lyons, president of the com- 
pany, reported to shareholders that 
profits for the year were equal to 7.80 
per cent of the paid-up capital and that 
a further reserve of $12,990 had been 
made for trustee fees paid in advance. 

’ Earnings Record 
Paid-up 
Capital 


14.0 


15.0 
14.4 


o 
5 
3 
a 


Profits 
$19,345 
26,375 


Year 


27,256 
20,209 
41,344 
42,001 
42,528 
37,284 
39,051 
48,667 
51,854 
64,838 


TORONTO MORTGAGE 
GROWTH CONTINUES 


Profits Slightly Less But 
Gross Assets Are 
Higher 


Toronto Mortgage Co. in the year 
ended December 31, 1929 had profits of 
$110,877 after taxes, or 15.3 per cent 
on capital, compared with $112,628, or 
15.5 per cent in the previous year. The 
company again paid 12 per cent on the 
capital stock of $50 par value. 

Although profits were slightly lower 
than the previous year, the balance 
sheet of the company indicates con- 
tinu¢d growth and financial stability. A 
further $50,000 was added to the re- 
serve, bringing that fund to $900,000, 
contrasted with $724,550 of capital. 

Face value and accrued interest of 
mortgages are‘up from $3,150,169 to 
$3,450,326. To take care of this expan- 
sion in its~chosen field, the company 
reduced its holdings of government and 
other bonds and securities from $553,- 
472 to $339,341. Total assets stand at 
$3,981,659, compared with $3,895,060 a 
year ago. 
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There is only a slight reduction in Y 


the total of sterling debentures, from 
$1,560,236 to $1,545,125. Currency de- 
bentures, on the other hand, have in- 
creased from $548,400 to $579,451. Sav- 
ings deposits now total $87,440, com- 
pared with $88,099 a year ago. A new 
liability is a loan from the National 
Bank of Scotland for $38,413. Total in- 
come was $342,714. The balance carried 
| forward is $75,151 after the transfer 
of $50,000 to the reserve fund. The 
previous balance was $49,469. 
Following is the record of the com- 
| pany in recent years: 
Earnings Record 
Paid-up Earned Div. 
Capital Profits te 
ost 724,550 90,173 
93,386 
91,396 
88,286 
91,618 
99,860 
95,659 
112,447 
111,537 
112,628 
110,877 


| Year 


*|1927 .. 
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Canada Again in Lead 
As Newsprint Producer 


Dominion Accounted for Nearly 70 Per Cent of North 
America’s Production in 1929 — Mills Operated 
at High Level During Year 


$ From Our Own Correspondent 


MONTREAL. — Canadian news- 
print manufacturers went over the 
top in 1929, with a production far 
greater than anything ever recorded 
before in the history of the indus- 
try. Statistirs compiled by the News 
Print Service Bureau, credit this 
country with a production last year 
of 2,728,827 tons. This compares 
with 2,381,102 in the previous year 
and with 1,266,232 tons in 1923. 

Though Canadian mills were able 
to record an increased production, 
output of American mills dropped 
off from 1,417,572 tons in 1928 to 1,- 
392,276 tons in 1929. This compares 
with a high of 1,684,218 tons set up 
in 1926. 

Newfoundland and Mexican mills 
also had a good year in 1929, both 
establishing record productions. The 
former had an output of 255,500 tons, 
or about 25,000 more than in 1928, 
which had been the record year up 
to that time. The Mexican mills 
turned out 16,680 toms, or about 1,- 
700 tons more than in 1928. 

Largely through the big increase 
recorded in this country, production 
of all North American mills was 
higher in 1929 than in any other 
year on record. The total output, 
according to the Newsprint Service 
Bureau was 4,395,283 tons, compared 
with 4,046,400 tons in 1928. 

- Set New Marks 

The nae record of the Cana- 
dian mills last year is shown by the 
following comparison of essential 
figures for 1928. It should be noted 
that the 1928 figures were the record 
high heretofore: 


Production (tons) 2,381,102 
8,485 
2,399,080 
"7,009 
19,139 
9,398 


82.0 
82.6 


ee 2,728,827 
9,63 


Tons per day 533 
2,722,381 
808 


Shipments 
Tons per day 8, 
Mill stocks (Dec. 31) 24,946 
Rated tons per day.. **10,326 
Percentage of Ratings 
85.5 
85.3 
*Not including carryover. 
**At end of the year 10,748. 


Analysis of the figures on Cana- 
dian production, reveals many inter- 
esting features of operations. Pro- 
duction. per day advanced from 8,- 
485 to 9,533 tons. At the same time 
the average rated capacity of the 
mills increased 9,398 to 10,326, while 
at oe end of 1929 the rating was 
10,748. 


CENTRAL CANADA 
_ PROFITS GREATER 
“FOR LAST YEAR 


Loan Company Reports In- 
crease in Debentures 
Outstanding 


Central Canada Loan & Savings 
Co., Toronto, had profits of $453,150 
in 1929, or 18.1 per cent on capital, 
compared with $390,687, or 15.6 per 
cent in the previous year. The com- 
pany continued the regular dividend 
of 12 per cent and the extra pay- 
ment of 3 per cent. 

A further $100,000 was added to 
the reserve fund, bringing that it2m 
up to $2,100,000 or 84 per cent of the 
capital. ; 

hile deposits show a reduction 
from $5,011,990 to $4,464,307, there 
is a substantial increase in deben- 
tures, from $1,412,512 to $1,877,373. 

Gross assets now are $11,225, 366, 
compared with $11,230,036 a year 
ago. Mortgages held are up from 
$1,407,338 to $1,422,447. Loans on 
stocks and bonds, repayable on de- 
mand, total $2,116,515, compared 
with $2,370,440 a year ago. Other 
securities held now total $6,832,784, 
compared with $6,634,554 a year ago. 
The company’s ee continue to 
be carried at $250,000 and the cash 
amounts to $603,619, compared with 
$567,714 a year ago. , 

Following is the earnings record 
of recent years: 

Paid-up Earned 
Profits Oe 


$206,787 
199,863 
199,177 
217,357 
237,213 
257,481 
386,478 
463,809 
390,687 
423,150 


AND LOAN CO. 


Div. Rate 
10+3 
10 
10 


10+2 
114%4+1% 
12+2 
12+8 
12+6 ° 
1243 
12+3 


Year 
1920 .. 
1921 . 
1922 .. 
1923 .. 
1924 .. 
1925 .. 1, 
1926 . . 


1928 .. 


PROFITS GROWING | » 


Report Shows Port Hope 
Company in Strong 
Position 


Midland Loan & Savings Co. of Port 
Hope, Ont.,; reports profits of $60,440 
for the year ended December 31, 1929, 
compared with $57,338 in the previous 
year. The gain thus is 16.7 per cent on 
the capital of $360,000. The company 
again paid 8 per cent in regular divi- 
dends with a bonus . 2 per cent, mak- 
i 10 per cent in all. 
re further $15,000 was added to the 
reserve fund, bringing that item in the 
balance sheet to $445,000. There is also 
a contingent reserve of $20,000. 

Debentures outstanding show a sub- 
stantial growth, from $1,642,850 to $1,- 
788,811. Savings deposits are down 
slightly, from $346,282 to $339,646. — 

Office premises continue to be carried 
at the moderate sum of $5,000. The 
company again reports no real estate 
for sale on account of foreclosures. 
The total of mortgages is up from $2,- 
390,901 to $2,576,613. Investments in 
government and municipal bonds, etc., 
now stahds at eaTaAeS, oven —— 
304,986 a year ago. Total assets 
$020,094, compared with $2,807,209 a 
year ago. ; 
Following is the record of earnings 
in recent years: 
Paid-up 
Capital 
360,000 
860,000 
360,000 
360,000 


Profits 
62,725 
48,459 
52,920 
53,063 
53,427 
56,075 

° 57,338 

1929 ... 60,440 

nr ; 
Wheat Production in 41 countries 

during 1929 is estimated at 3,273,483,- 

000 bushels as compared with 3.803,- 

410,000 bushels in the same countries 

during 1928, a drop of 14 per cent, 

according to the U. S. Department of 

Agriculture. Revised estimates Te- 

ceived by the bureau during the past 

week show little change, there being an 
upward revision in the German esti- 
mate of 7,500,000 bushels and a down- 

ward revision in Greece of 5,000,000 


bushels, 
Bad News Triumphs — 
“Bad news is having more influence 


in shaping the course of stocks than 
good r remarks the Wall Street 


dourné 


- 


Production was maintained 
throughout the year at an average of 
85.5 per cent of rating, or 3 per cent 
higher than the rating record in the 
previous year. It should be noted, 
however, that during the early 
months of the year the industry op- 
erated at less than 85.5 per cent, and 
it was through the high level of pro- 
duction in the last half of the year, 
that it was possible to establish such 
a high average. 

Shipments kept up remarkably 
well throughout the year. Here again 
the same conditions existed as for 
production, namely a small demand 
during the earlier months, a slow ad- 
vance about mid-year and a rapid 
increase in the final months of 1929. 
When it is considered that the ca- 
pacity of installed machines had in- 
creased substantially, the manner in 
which shipments kept pace with the 
larger output, is indicative of the 
wisespread use of advertising in 
American newspapers, through which 
the Canadian industry markets about 
90 per cent of its output. 


Keep Stocks Low 


Another pleasing feature of the re- 
poe is the fact that despite the much 

igher rated capacity, stocks on 
hand at the end of the year were 
comparatively low. The Bureau re- 
ports mill stocks at 24,496 tons, 
which, while higher than at the end 
of the previous year, was still lower 
on a percentage basis. 

The stocks of all North American 
mills at the end of 1928 amounted to 
343,931 tons, against a production 
in that year of 4,043,780 tons. This 
compares with a production in 1929 
of 4,395,283 tons and stocks on hand 
of 364,991 tons. 

Taking the situation as a whole, 
a study of the returns shows that 
Canada produced about twice the 
newsprint of the United States. The, 
Canadian output was 14.6 per cent 
more than in 1928 and that in the 
United States 1.8 per cent less. Can- 
ada praduced 63 per cent of the en- 
tire North American production, 
while the United States accounted 
for 31 per cent, with the other 6 per 
cent being accounted for by New- 
foundland and Mexico. 


BRIT. MORTGAGE 
PROFIT IN YEAR 
IS 22 PER CENT 


Stratford Trust Company 
Reports Best Year in 
History 

British Mortgage & Trust Corp., 
Stratford, Ont., reports earnings 0 
$155,975 for the year 1929, or 
per cent on the $700,000 of ca 
compared with $116,929, or 1 
cent in the previous year. 
profit includes $10,000 receiv 
former office premises above ~ 


amount at which the property Was 


carried in the books, but even after 
deducting this amount, the operate 
ing profit for the year was uv. o per 
cent, or the highest in the history of 
the company. 

Regular dividends of 12 per cent, 
with the extra of 2 per cent, were 
paid for 1929 as for the previous six 
years. A further $30,000 was added 
to the reserve, bringing that fund 
up to $830,000. ? 

There was an increase in business 

in every department. The guaran- 
teed trust account has grown from 
$4,705,988 to $5,111,782. Savings de- 
posits are up from $1,972,246 to $2,- 
094,578 Guaranteed investment re- 
ceipts outstanding now total $3,017,- 
203, compared with $2,733,742 a year 
ago. , 
Capital. account: has _ increased 
from $1,548,722 to $2,002,648. The 
estates, trusts and agencies fund has 
grown from. $263,752 to $289,378. 

Mortgages and accrued interest 
held are $1,900,045 in the capital ac- 
count and $4,681,088 in the guaran- 
teed trust account. 

Earnings Record 

Paid-up 

Capital Profits 

$500,000 $ 95,552 

500,000 » 70,581 

500,000 85,145 
500,000 
500,000 
568,900 
582,500 
600,000 
700,000 %116,529 2 
1929 700.000 x155,.975 22.2 12+2 
* After deducting $5,000 written off premises. 
+ Capital increased during year. 

x: Inc'udes $10,000 profit on sale of former 
office premises. 


88,854 
88,335 
92,755 
106,550 
111,847 


° , 
What of Your Children’s 
Future? 

If you are puzzled about your chil- 
dren’s future send me their hand- 
writing (if they are over eight years 
old) and let it reveal the talents 
the development of which will 
assure their happiest and most 
profitable life investment — your 
uwn further development, too, for 
that matter, should you send your 
handwriting. 


Send handwriting for analysis to 
F. D. Jacob, Dominion Government 
Graphologist, P.O. Box 701, Ottawa. 
Character and vocational analysis, 
$3.00. Health analysis $2.00 addi- 
tional. Prompt reply. 


Selected list 
of 
~Government 
Municipal & 
Corporation 
Bonds 


to Yield 5.10% to 
6.85% 


Will be Mailed on Request 


H. R. BAIN & CO. 


LIMITED 
Head Office — Atlas Building 
350 Bay St., Toronto 
Branch: 
215 St. James St. W., Montreal 
a 
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CAN. PERMANENT 
REPORTS PROFITS 
AT RECORD RATE 


Debentures in Canada Up 
— Sterling Reduced 
Somewhat 


Report of the Canada Permanent 
Mortgage Corp. for the year ended 
December 31, 1929, shows profits of 
$1,053,271, compared with $1,046,- 
788 for the previous year. The profit 
in the last year was 16.1. per cent on 
the paid up capital of $7,000,000, 
compared with 14.9 per cent in the 
previous year and is the highest 
profit in the history of the company. 
The reserve fund stands at $8,000,- 
000. 


_After payment of 12 per cent in 
dividends, the company carried to the 
surplus account $208,272, bringing 
the surplus to $317,191. The profits 
as reported from year to year are 
after all operating expenses and pro- 
vision for taxes. 


New Head Office Completed 


The principal change in the bal- 
ance sheet is the growth of invest- 
ment in office premises, the item 
now standing at $3,919,509, com- 

ared with $1,955,709 a year ago. 
‘his change is due to the construc- 
tion of the new head office building 
on Bay Street, Toronto, which is one 
of the finest structures of its kind 
in the Dominion. Tenants are now 
moving into the structure and the 
Canada Permanent Mortgage and its 
subsidiary, the Canada Permanent 
Trust, will move, it is understood, 
about March 1, 


There is a slight decrease in gross 
assets, from $67,167,242 to $66,656,- 
017. The amount of foreclosed real 
estate held for sale continues to 
show a decrease, this asset now be- 
ing $320,219, compared with $480,- 
482 a year ago. The peak in this 
item was in 1924, when the total 
was $815,334. 

Principal and interést on first 
mortgages total $56,354,985, a drop 
from $58,578,126. Loans on stocks 
and bonds are up from $103,517 to 
$149,883. Investment in Dominion 
and provincial bonds is down from 
$866,156 to $860,105. Investment in 
guaranteed bonds also is reduced 
slightly, from $387,473 to $375,503. 
Municipal debentures stand at virtu- 
ally the same figure as a year ago. 
There is slight change in the invest- 
ments in stocks, the total being $1,- 
491,512, of which $980,000 repre- 
sents the stock of the subsidiary 
trust company. Cash is up from 
$1,610,328 to $1,661,815. 

Dollar Debentures Increase 

, Sterling debenture stock shows 
some reduction, from $850,772 to 
$794,055. Sterling debentures are 
down from $12,281,856 to $11,719,- 
414. On the other hand, in line with 
the trend in recent years, dollar de- 
bentures are increased, from $24,247,- 
437 to $24,488,236. Deposits are 
down, from $14,465,551 to $14,117,- 
accounts 
stand at $10,000, compared with $12,- 
608 a year ago. The liabilities to the 
Public thus total $51,128,825, a re- 
duction from’ $51,858,323 a year ago. 

Following is the earnings record 

the company in recent years: 


1929 .... 1,058,271 


*$6,000,000 for the first six 
$7,000,000 for the second six months. 


Geological Survey Issues 


Map of Dubuisson Area 

The Dubuisson sheet (Map 224A) re- 
cently published by the Geological Sur- 
vey will be of interest to prospectors in 
western Quebec. This geological map is 
one of a series of eight hea. on a 
scale of 1 mile to 1 inch of the area 
immediately south of the Canadian Na- 
tional. Transcontinental line andj 
stretching from the Ontario-Quebec 


SECURITY LOAN 
ADDS MORTGAGES 


Catharines Company’s 
Profits Slightly Less 
- in 1929 


Security Loan & Savings of St. Cath- 
arines in 1929 had profits of $57,529, or 
10.6 per cent on capital, compared with 
$58,183 or 10.7 per cent in the previous 
year. The dividend of 7 per cent was 
aes SN eee ae added to 

e reserve, bringing that ite 
$315,000. °° wre 

Mortgages held increased from $1,- 
621,099 to $1,750,626. There is slight 
change in the amount of government 
and other securities held, but a reduc- 
tion in the amount of cash on hand, 
from $90,058 to $24,296. Total assets 
are up from $1,948,967 to $2,034,280. 

Debentures outstanding increased 
from $719,350 to $789,076. Deposits are 
o— somewhat, from $385,358 to $362,- 

Following is the earnings record in 
recent years: 


St. 


Earned 
Profits 
$41,278 

46,623 
44,378 
47,022 
47,357 
43,592 
43,707 
48,993 
49,575 
50,942 
53,319 
56,601 
56,601 
58,183 
57,529 


CANADA PROGRESSES 
IN INDIAN CAR FIELD 


Supplies One-Third of Total 
Indian Motor Car 
Imports 


From Our Own Correspondent 


MONTREAL.—Canada went far to 
regain its leading position in the motor 
car industry in India during the fiscal 
year ended March 31, 1929, by importa- 
tions of 6,568 cars out of a total import 
from all other countries of 19,567 cars. 
Two years ago, before the shut down of 
the Ford plant, Canada led all coun- 
tries of the world in importations into 
India, the pea being temporarily 
relinquished to the United States for 
the year ended March 31, 1928. During 
the past fiscal year Canadian importa- 
tions were 6,568 cars as against 7,943 
cars imported from the United States. 
The United States importations, how- 
ever, are for a much more expensive 
car than the Canadian importations— 
the value of United States cars remain- 
ing fairly steady at $792 per car, while 
the average Canadian car was $591. : 

A check-up of the number of motor 
vehicles registered in the distant prov- 
inces of British India up to the end 
of March, 1929, shows a grand total of 
172,680 vehicles of which 160,625 are 
motor cars, ——— taxi cabs; 25,854 
are motor cycles and 30,000 are heavy 
motor vehicles, 
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boundary to beyond Harricanaw river. 

The Dubuisson map-area was re- 
re on briefly by W. F. James and 
. B. Mawdsley in the Summary Report, 
1926, Part C. It is underlain in part 
by Keewatin volcanics and intrusive 
granodiorite and includes Siscoe island 
on Lake De Montigny on which the 
Siscoe mine is located. Considerable 
prospecting has already been done in 
this area, but in view of the evidence 
of mineralization, more extensive pros- 
pecting may be warranted. 

Copies of this map may be obtained 
upon application to the Director, Geo- 
logical Survey, Ottawa, Ontario. 


Capital : $1,000,000 
Complete 


Trust Service 
covering 
a and ate 
0 e Loans 
Real Estate and 
Investment 
Registrar and Transfer 


Agents 
Safety Deposit Vaults 
a 
EASTERN. TRUST 


COMPANY 


Head Office—Halifax, N.S. 
Saint John, N.B. St. John’s, Nfld. 
Charlo P.E.L. 


MONTREAL 
138 St. James St. 


GA SOMERVILLE « Co" 


LIMI 


TED 


The Star Building 
80 King St. W., Toronto 2 
Telephone: WAverley 1771 


STAFFORD G. RICE 


C. H. BROUGHALL 


GEO. A. SOMERVILLE 
Member Toronto Stock Exchange 


CORPORATION BONDS 


Firstbrook Boxes Limited 
6% First Mortgage 


PRICE YIELD 


Sinking Fund 
Gold Bonds, Due June 15th, 1949 


101 5.91% 


Abitibi Power and Paper Company 


Limited 


5% First Mortgage Gold Bonds 


(Series “A”), Due June 1 


st, 1953 85 6.22% 


Jones Bros. of Canada Limited 


6% First Mortgage 


Sinking Fund 


Gold Bonds, Due November 15th, 


1946 . 8 “e . 


103 6.22% 


Gairdner & Company, Limited 


Investment Bankers 


: 320 Bay Street 


r 


Toronto 


Are you getting the greatest profit 
possible, within the limits of absolute 
safety, from your surplus funds? 


Our services are assisting many 
others. May we serve you? 


Crown Trust 


ExecuTors C om p a ny FINANCIAL 


TRusTEES AGENTS: ff 
393 Sr. James Street West Monrreat jf 


“NewSteel” 
Lockers 


A modern neces- 
sity in Offices, 
Factories, 
Clubs, 
a, Sec- 


tion. Handsome 
finish, perman- 
ent, canebadeat. a 


Ask for catalog. 


OSLER & HAMMO?! 


Stock Brokers and Financial Agents 
Toronto Stock Exchange 3 
es oe 
New York Curb Market (Associate) 
215 St. James St. West 


21 Jordan Street 
MONTREAL 


TORONTO 


National Steel Car 


Corporation Limited 


Builders of Passenger Cars—Freight Cars— 
Street Cars—Air Dump and Industrial Cars 
of all descriptions. Automobile Chassis 
Frames and parts—Steel Pressings—Forg- 
ings—Drop Forgings—“National” Motor 
Trucks. 


HAMILTON, ONTARIO, CANADA 


504 King Street West, 


621 St. James 
TORONTO, ONT. MONTREAL, 


Street, 
UE. 


HAMILTON BRIDGE COMPANY 


LIMITED 


Designers, Fabricators and Erectors 


of every class of 


Structural Steel Work 


Head Office and Works: 


HAMILTON CANADA 


Atlantic Sugar Refineries 


LIMITED 


General Offices 
211 McGILL STREET 
MONTREAL 


Saint John, N.B. 


Refineries 





es THE FINANCIAL POST 


Public Utility Investments 


B.C.E.R. PROFIT 
SCORES DECLINE 
DUE TO DROUGHT 


Company Issues Review 
Recording Progress 
in 1929 


From Our Own Correspondent 

MONTREAL.—Gross earnings of 
B.C. Electric Railway Company and 
allied companies for ecember 
amounted to $1,255,522, which repre- 
sents an increase of $27,117 over the 
gross earnings for the corresponding 
month of the previous year. Due 
largely to the operation by the com-’ 
pany of its steam plants and the pur- 
chase of ‘power from several other 
sources, owing to the severe water 
shortage experienced during the 
month, which resulted in a general 
curtailment of electric utility ser- 
vices, expenses for the month totalled 
$934,286, as against the total of 
$856,221 for December, 1928. Net 
earnings for last month were $321,- 
236, as compared with $422,184 for 
the previous December. 

Since the beginning of the year 


New Partners in Nesbitt, Thomson Company 


MORE!POWER 
THAN NIAGARA 


Pd teat | 
, i “1 
en StL aL ee R nye en One See aay 


BEAUHARNOIS is the largest’ 
single power site in the world with a 
potential total of two million horse- 
power, or more than double the power 
Canada now obtains at Niagara. 


Development of 500,000 horsepower is 
now proceeding and 400,000 of this 
has already been sold to the Ontario 
Government and to Montreal Light, 
Heat and Power Consolidated under 
contracts which assure earnings more 
than sufficient to pay the estimated 

operating expenses and 

all interest and sinking 


fund charges. 


D. B. CREIGHTON H. H. RATH 
Two members of Nesbitt, Thomson and Company whe have been admitted to the firm. 
H. H. Rath is manager of the trading department and D. B. Creighton is in charge ef 
the English sales department. 


Beauharnois will serve 
a great power consum- 
ing area, including both 
Montreal and Toronto. 
The present demand 
indicates the future of 
the enterprise and its 
attractiveness as an 
investment. 


PRICE: 100 and interest 
yielding 6% 


We would be glad to send you a 
descriptive booklet on request. 


Dominion Securrries 
CORPORATION LIMITED .__ 


ESTABLISHED 1901 ‘ New York 


Terente 
Vancouver Head Office: TORONTO: 26 King St. E. ~ London, Eng. 


- [nwestment Bankers 
| Gace. Evans. SPENCER 


innipeg 

As members of the Winnipeg Grain Exchange we 

solicit, on conservative margin accounts, grain orders, 
for. purchase and sale. — 


“GEOFFRION & CO. 


; - Members of the Montreal Stock Exchange 
’ Members of the Montreal Curb Market 


’.. Tel. HArbour 2291* 
231 Notre Dame Street West, Montreal 


Branches: 


Canada Cement Bidg. 93 St. Peter St. 4 Vignon Street 
MONTREAL 


18 Elgin Street 
QUEBEC PARIS, FRANCE OTTAWA 


_ B.H. Porteous & Co. 
" Stock and Bond Brokers 
Members 


Montreal Stock Exchange 
Montreal Curb Market 


465 St. John Street 
Montreal MArquette 8385 


1000 ft. Siding Property 


C.N.R.—$35.00 per foot 
(en bloc) 


With frontage on two important streets, one paved, 
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SOUTHERN CANADA 
RECORDS ANOTHER 
PROFIT INCREASE 


Many Favorable Develop- 
ments in Area 
Served 


From Our Own Correspondent 

MONTREAL.—The 38th consecu- 
tive gain in the monthly net earnings 
is recorded by Southern Canada Pow- 
er Company during December last, 
when the net profits amounted to 
$131,360, an increase of $12,539 over 
the corresponding month a year ago. 

For the three months of the fiscal 
year ended with December, the com- 
pany’s net earnings at $378,319 show 
an increase of $25,681 over the net 
for the same three months’ period of 
the preceding year. 

Territory Served Expands _— 

Business conditions in the terri- 
tory served by the company continue 

to be favorable several of the indus- 
tries working over time. Extensions 
to existing — are being built by 
Silk Mills of Canada, Actonvale; The 
Bruck Silk Mills, Cowansville, and 
the Atlas Plywood Corporation, Wat- 
erloo. Among the firms served by 
the company, that have increased 
their working forces are the Stan- 
stead Granite Company, Beebe; 
Bruck Silk Mills, Cowansville; Can- 
adian Celanese, Drummondville, Do- 
minion Silk Printing Company, 
Drummondville; Collins & Aikman, 
Farnham; Societe Co-operative de 
St.-Cesaire and Atlas Plywood Cor- 
poration, Waterloo. 
Stores Doing Well 

With the opening of the Marieville 
| branch, Southern Canada Power now 
| Operates twenty-four stores for the 
isale of electrical appliances. At the 
end of November, the company in- 
augurated a new office and store 
building at Rock Island. Sales 
throughout the retail outlets con- 
tinue to be satisfactory, surpassing 
the sales of the same period last year 
by approximately fifteen per cent. 

Extending Power System 

Continuing its programme of im- 
provement of distribution lines, the 
company has completed the recon- 
struction of the system on the east 
side of the river at Bromptonville. 
It has also reconstructed the distrib- 
ution system at St. Pie to increase 
capacity to take care of the growth 
of load at this point. The new system 
at Venice has been completed to give 
service to this municipality. Con- 
struction is under way of a new 
transmission and distribution line 
from Foster to Knowlton via Bond- 
ville, which will add a number of 
customers to those already served 
and improve the service in this dis- 
trict. 

During the first week of January, 
930, the new power generating sta- 
tion at Burroughs Falls, near Ayers 
Cliff, was put into commission. This 
is a modern plant of substantial con- 
struction, equipped for automatic op- 
eration, which adds 2,000 horsepower 
to the company’s installed generat- 

\ing capacity. 
Make Progress on Plant 

Construction work is well advanced 

jon a 20,000 horsepower installation 
| of transformers at Hemmings Falls, 
|with 110,000 volt circuit breakers, 
| which will provide facilities for in- 
terchange of power with the Shaw- 
jinigan Water and Power Company. 
\It will further strengthen the reli- 
lability of service and materially in- 
crease the power resources of the 
company. Other minor improvements 
throughout the territory are also 
under way at present. 

Another municipality has been 
added to the list of those served, Ste. 
Jean Baptiste having granted South- 
ern Canada Power a franchise, Fur- 
ther, another important new indus- 
try has started to locate in the East- 
ern Townships. Messrs. Barry, Ost- 
ler and Shepherd, Ltd., manufactur- 
ers of oilcloth and linoleum, whose 
headquarters are at Kirkcaldy, Scot- 
land, have secured a site of 20 acres 
at Farnham, on which they are goi 
to erect a large plant. It is estimate 
that $2,000,000 will be required for 
building, machinery, raw materials 
and working capital. At full capacity 
the plant will employ 500 hands, 


James MacLaren Application 
May be Held Temporarily 


From Our “wn Correspondent 

MONTREAL.—Despatches from Que- 
bec intimate that the application of the 
James MacLaren Company, of Bucking- 
ham, for permission to proceed with in- 
undation of lands in connection with 
their project of developing approxi- 
mately 250,000 h.p. at High Falls, on 
Lievre River, will be held over for some 
time. 

In the hope that it will be possible to 
come to amicable arrangements with 
the proprietors of land affected by the 
power development, the application will 
be held over, Permission of the Quebec 


Government is also required before. 


lands_may be submerged prior to hav- 
ing been acquired. This permission has 
not yet been granted. 

The application of the MacLaren 
Company is at present set for January 
28, The company: has built a pulp and 
paper mill at Masson, a short distance 
from Buckingham, and in order to se- 
cure the necessary power for operation 
has to develop the falls 25 miles higher 
up the Lievre River. Most of the prop- 
erty which will have to be submerged, 
especially that situated in Papineau 
County, has already been secured by 
the company, but a number of pro- 
prietors have so far refused to accept 
the terms offered by the company. 


Bell Telephone 
Stockholders 
Number 15,39 


From Our Own Correspondent 

MONTREAL. — Dividend checks 
have been mailed by the Bell Tele- 

hone Canpony to 15,390 stock- 
ray probably the largest num- 
ber mailed by the company in its 
history. 

The greater percentage of stock- 
holders live in Canada, and more 
than 8,600 are women and 6,044, or 
over 39 per cent of the total, are 
owners of five shares or less. The 
average number of shares held by 
each shareholder is forty. | 

In the letter accompanying the 
dividend checks, C. F. Sise, president 
of the company, states that the con- 
version of exchanges in the larger 
cities from manual to dial will be 
continued. At Montreal, Toronto, 
Quebec, and Hamilton, dia] instru- 
ments are gradually replacing the 
manual type, and in Windsor the 
first dial central office unit will be 
placed in service next summer. As 
of December 15 last, there were 
224,000 dial telephones in operation, 
being nearly thirty per cent of the 
total in use, indicating the rapid 
growth of this type of equipment 
since it was inaugurated in 1924. 


INTER. HYDRO SYSTEM 
REPORTS PROGRESS 


Earnings for Eight Months 
Equal $3.60 a Share 
Annually 


From Our Own Correspondent 

MONTREAL.—For the period from 
April 17, 1929, to November 30, 1929 
inclusive, the balance of consolidated 
earnings of International Hydro-Elec- 
tric System and its subsidiaries after 
all charges, including provision for de- 
preciation, interest, dividends of sub- 
sidiaries and amounts eppiicable to 
minority common stocks of subsidiar- 
ies, amounted to $1,241,107, which is at 
the annual rate of $3.60 per share, or 
1.8 times the preferential dividend re- 
quirements on the average amount of 
class “A” stocks outstanding during the 
period. 

The operating subsidiaries of Can- 
adian Hydro-Electric Corporation Lim- 
ited, have entered into long term con- 
tracts with the Hydro-Electric Power 
Commission of Ontario and others, re- 
quiring deliveries of primary power in 
the aggregate increasing from 250,000 
h.p. on October 1, 1928, to more than 
480,000 h.p. beginning Ottober 1, 1931. 

Increased in October _ 

Up to September 1, 1929, deliveries 
were still at the rate of 250,000 h.p. but 
were then increased to 305,000 h.p. and 
= Seen 15, 1929, increased to 325,- 


h.p. 

Due partly to these larger contract 
deliveries and partly to the increasing 
revenues of New England Power Asso- 
ciation as well as normal! seasonal vari- 
ations, current earnings are at a higher 
rate than for the entire period from 
April 17 to November 30, 1929. 

Actual earnings for October and No- 
vember of International Hydro-Electric 
Systems and subsidiaries, on the same 
basis as above, amounted to $818,171 
which is at the annual rate of $6.47 per 
share on the entire amount of class “A” 
stock outstanding at November 30, 1929. 


Nation’s Commerce 


Activities of Canadian 
Chambers of Commerce 
from Coast to Coast 


From Our Own Correspondent 


MONTREAL.—The Manitoba As- 
sociated Boards of Trade, organized 
a little less than a year ago, has 
made much progress in the interven- 
ing months. The organization held 
its first annual convention in Winni- 
peg recently which was attended by 
over two hundred delegates from 
thirty-nine of the forty member 
boards, as well as by representatives 
from other points. Its main pro- 
gramme of activity has been the de- 
velopment of railwhy facilities, not 
merely as a means of communication, 
but also as a means of colonization. 
The Hudson’s Bay Railway is being 
studied carefully while the desira- 
bility of more direct railway com- 
munication between southern and 
northern Manitoba is also claiming 
attention. 

Among other subjects discussed at 
the annual meeting were: aviation, 
landing fields, the establishment of a 
faculty of business administration by 
the University of Manitoba, the 
Trans-Canada Highway, the develop- 
ment of recreational areas, and the 
improvement of the northern water 
routes of the province, 


A meeting of the National Execu- 
tive of the Canadian Chamber of 
Commerce will be held in Toronto on 
January 31. Among topics under 
discussion, the agenda will provide 
for consideration of the programme 
of the fifth annual convention to be 
held in Toronto in October, 1930. 


The civic division of the Board of 
Trade of Saint John, N.B., is taking 
an active interest in the Saint John 
flying club and the proposal for a 
municipal golf.course, The annual 


there has been considerable rainfall 
at Vancouver, which has helped to 
restore the reservoir and lakes, but 
the B.C. Electric Company is still 
buying power and conserving its 
water power resources, 


Hydro Plans Under Way 


In a statement covering operations 
during 1929, the company draws at- 
tention to several outstanding devel- 
opments. First, was the decision to 


go ahead with the Ruskin develop- | 
ment, with a proposed 47,000 h.p. in '& 


the first stage, a project to cost $7,- 
250,000. Considerable progress was 
made during the summer and fall 
months and at the present rate of 
development, it is anticipated that 
the first unit will be brought into op- 
eration this October. 

At the same time announcement 
was made of the enlargement of the 
River project by making the first 
tunnel 16 feet in diameter, with a 
Secompentieg Snes in capacity. 
The work of both driving the tunnel 
and enlarging it was pushed rapidly 
ahead, and more than three-quarters 
of the distance through the mountain 
was bored by the end of the year, It 
is expected that the two ends will | 
meet in the fall of this year. 

One of the first problems facing | 
the company last year was the ad- 
justment of Vancouver city street 
car fares as a result of the amalga- 
mation of Vancouver, Point Grey and 
South Vancouver. Under the agree- 
ment modifying the original fran- 
chise, street car fares come up every 
three years for adjustment. is re- 
adjusting was scheduled to fall in | 
November, 1928, but was postponed | 
until Apri', 1929, on account of amal- 
gamation. 

Negotiations with the city resulted 
in a universal fare over the new city | 
area of seven cents cash or four tick- | 
ets for 25 cents, instead of six cents | 
cash fare in the old city and a seven 
cent settlers’ ticket fare to and from 
the adjoining municipality. 

ee Kamloops System 
1 of the favorable developments 
r was the successful conclu- 
of negotiations with the city of 
Kamloops for the taking over of its 
ower system at a cost of $600,000. 
rly in the year, negotiations had 
been started, but a number of bids 
were received by the city of Kam- 
loops, including one of $800,000 from 
another company. On putting this 
offer to the tax payers, it was re- 
jected. In September, the B.C. Elec- 
tric made another offer of $600,000, 
which was voted upon and accepted 
by the taxpayers. The Kamloops 
system was taken over at the begin- 

ning of this year. 

_Another development was the 
virtual awarding of the Campbell 
River Power site to the company. As 
between competing parties, the gov- 
ernment authorized the B.C. Electric 
to go ahead with preliminary sur- 
veys and plans, which are to be pro- 
duced within a certain length of 
time. When such plans are approved, 
the company will proceed with the 
development of that water power. 


conference of New Brunswick busi- 
ness men and farmers will be held 
in January. 


The Winnipeg Board of Trade has 
set up an Accident Prevention Bur- 
eau and a Seasonal Unemployment 
Bureau. The Young Men’s Section 
is again organizing public speaking 
classes for the membership and is 
setting up a Better Business Bureau. 


Fire prevention, establishment of 

an air port, colonization and highway 

roblems are being studied by the 
oard of Trade of Grimshaw, Alta. 


FINE NEW STRUCTURE 
READY IN MONTREAL 


Dominion Square Building 
Finished in Uptown 
Section 


From Our Own Correspondent 
MONTREAL.—Completion of the Do- 
minion Square Building, Montreal 
brings into readiness what is claimed 
to be the largest office building in the 
British Empire. The new building is 


| 


| [MOUSTRIAL development has brought Winnipeg to the 
point where it ufactured 


uced last year man pro- 


ducts having a value of $160,000,000. 
This industrial growth is largely 


increa 


Forcibly illustrating 


oom for the 
sed demand oe paves in the Winni district. 


is the fact that the Great Falls 


plant on the Winnipeg River came into operation onl 
six years ago and to-day is developed to its full sapociee 


of 168,000 h.p. 
Urgent demand for more 


will be met by the 


development of the Seven Sisters Falls site by the 
Northwestern Power Company Limited. 


ments in Canada, havin 


This project is one of the largest ayene-eeoeee develop- 
g an ultimate capacity of 


225,000 h.p. \ 


Financing of Seven Sisters Falls ' dev will 
power development 


shortly be und 


NESBITT; THOMSON & COMPANY | 


LIMITED 


Royal Bark Building, TORONTO, 2 
Montreal Quebec Ottawa Hamilton London; Oat} 


‘Winnipeg Saskatoon Victoria 


situated on the corner of Peel and St., 


ae ve 6 

e structure, built by the George A. 
Fuller Company of Canada, has in- 
volved the rivetting of 4,160 tons of 
steel while 17,790 tons of sand were 
used in the course of building oper- 
ations. 

Under the edifice is a garage which 
has parking space for 600 cars. In 
the construction of this garage exca- 
vation entailed drilling through solid 
rock to a depth of 65 feet. 

Involved Large Sums 

The transformer room and switch- 
board room are of such size that they 
are capable of supplying light and 
— to a town containing 2,000 

omes, while about 70 miles of wire 
and cable were used in conducting the 
power requirements throughout the 
Er It is estimated that the sum 
of $2,000,000 was spent in labor out- 
lay, while about 90 per cent of this 
sum went directly to workers within 
the area of Montreal. 

Financing was carried out in 1928 
when an issue of $5,000,000 six per 
cent first mortgage bonds was offered 
publicly. Junior to this there is $500,- 
000 second mortgage six per cent serial 
bonds, $1,551,500 six per cent deben- 
tures, $1.000,000 seven per cent pre- 
ferred stock and 50,000 shares of no 
par value common, 


Banking Syndicate Take Back | 
Beauharnois Collateral Bonds | 
From Our Own Correspondent | 


MONTREAL. — The banking syndi-| 
cate has taken back from the smaller | 


distributing houses all the unsold parts | 


of the Beauharnois Power Corporation 


collateral trust issue at 96, on the un-|_ 


derstanding that the investment houses 
will have the opportunity of repurchas- 
ing same a half a point above that 
price. These bonds were originally of- 
fered to the dealers at a ‘discount of 
four points. 

After the break in the stock market, 
the bond had a little spurt but a num- 
ber of houses state that the demand has 
faded away a great deal since the be- 
ginning of the year. 

It will be recalled that a syndicate 
headed by Newman, Sweezey and Co., 
and Dominion Securities Corporation, 
offered in December $30,000,000 of six 

ercent collateral] trust bonds of the 

eauharnois Power Corporation. The 
corporation has under way a power de- 
velopment on the St. Lawrence River, 
which will have an ultimate capacity, 
of around 500,000 horsepower. 
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Calmont Oils, Limited, submits s 
progress report on its activities, 


Well No. 1 is preparing to cement just 
above the lime. Wells 1 and 3 are off- 
setting Okalta producers. 


Wells 2-4-6-7-8-10-11-12 are immedi- 
ately adjacent and offsetting Home 
and Associated producing wells. 


No. 1 at 5,290 Feet—Changing from cable 
to rotary tools. 

No, 2 at 4,200 Feet—Drilling. 

No. 3 at 1,575 Feet—Cemented. 

No. 4 at 3,731 Feet—Waiting. 

No. 5 at 3,900 Feet—Closed down until 


Spring. 
No. 6 at 3,770 Feet—Walting left hand 
ill 


ri . 
No. 7 at 2,461 Feet—Drilling. 
No, 8 at 1,135 Feet—Drilling. 
No. 9 at 4,663 Feet—Closed down tempo 


y. 
No. 10—Spudded in January 14th, 
No, 11—Derrick erected. 

No. 12—Cellar dug. 


We Urge You 
to Register 
Your Calmont 
Certificates 
in Your 

Own Name. 


We Advise the purchase of 
Calmont Oils. 


senses 
Quaker Finance Corporation Ltd. 


400 LANCASTER BLDG, CALGARY 
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NORTHWEST. PWR. 
BOND GUARANTEED 
BY ’PEG ELECTRIC 


Syndicate Offers 6 Per 
Cent Convertible Bonds 
at 98 


’ From Our Own Correspondent 
MONTREAL.—A syndicate com- 
prising Nesbitt, Thomson and Com- 
pany; Kissel, Kinnicut and Co.; 
Spencer Trask and Co.; E. H. Rollins 
and Sons, is offering $10,000,000, 6 
r cent, first mortgage bonds of 
Northwestern Power Company. The 
issue is unconditionally guaranteed 
by Winnipeg Electric Company. 
Northwestern Power is installing 
at Seven Sisters Falls on the Win- 
nipeg river, a plant designed to have 
an ultimate capacity of 225,000 
| horsepower, of which it is anticipated 
that an initial development of 42,000 
horsepower will be completed by 
January, 1932. Power generated at 
the plant will supply the needs of 
the parent company under a 30 year 
contract whereby Winnipeg Electric 
will purchase all power required in 
excess of that supplied by Manitoba 
Power, while’ Northwestern Power 
will sell the balance in the open 
market, 


Winnipeg Electric owns and oper- 
ates on extensive electric power and 
light, railway and gas system serv- 
ing greater Winnipeg and surround- 
ing territory having a population of 
about 300,000. The company, owns a 
hydro plant at Pinawa with a 
capacity of 34,000 horsepower, a 
steam plant in Winnipeg with 


controls the Manitoba Power Com- 
pany operating a hydro plant with 


an installed capacity of 168,000 


horsepower. 


Further it owns and operates ap- 
proximately 185 miles of city and 
suburban electric railway, and its 
gas plant has a daily capacity of 
Power gener- 
ated, gas sold and passengers car- 
ried have shown consistent increases 


6,500,000 cubic feet. 


in the past six years. 

Following are details of the issue: 
$10,000,000 
NORTHWESTERN POWER COMPANY, 
LIMITED 


THE FINANCIAL POST 


Investment Markets | 


Stock Market Dull: 


Bond Outlook Better 


Stock markets in the Jast week 
have continued dull (with the ex- 
ception of the mining market) and 
the outlook for the near future is 
not considered any more promising 
than it has been since the moderate 
recovery following the November 
break. 

Some of the chain store issues, 
a few of the utilities and some of 
the miscellaneous stocks are sug- 
gested by leading United States © 
statistical services as possible pur- 
chases for moderate profits and for 
income but, in the main, opinion 
still is that a forward movement 
cannot be expected until the cur- 
rent hesitancy in business has been 
overcome and the business outlook 
for the balance of the year can be 
forecast with more certainty. 

Follow New York Lead 

Canadian stocks generally are 
expected to follow the lead of New 
York. Reports for 1929 so far 
available reveal a sound position, 
in the majority of instances, but 
the passing of a few preferred 


dividends and the probability of 
lower earnings for some compan- 
ies, particularly in the first part of 
the current year, leads to the con- 
clusion that there still is no need 
for either the investor or the trader 
to make heavy committments in any 
issues, except for immediate yield 
and the long hold. 
Bond Business Good 
Leading investment houses 
which are primarily bond houses 
report fairly active business, prin- 
cipally with insurance companies 
and other institutions, The opinion 
is that money rates will fall ma- 
terially in the next few weeks and 
months and that the bond business 
as a whole will get steadily better. 
Cheaper money in London is ex- 
pected to attract funds to Canada, 
where higher rates than in London 
normally obtain and it, is expected 
that considerable Canadian finan- 
cing will be carried out across the 
Atlantic in future, a condition 
which has not obtained to any 
great extent since the war. 


Montreal “Power” 
Per Share Profits 
Advance to $4.2 


a . 
capacity of 13,000 horsepower and| General Improvement in 


Finances Recorded 
in 1929 


RATE CUT POSSIBLE 


Lowering of Rates Likely to 
Coincide With Increased 
Dividend Pay- 
ment 
From Our Own Correspondent 
MONTREAL.—Higher gross and 
net earnings; increased surplus; in- 
timation of a decrease in rates, 


6% First Mortgage, Sinking Fand, Convert-| which in turn foreshadows an in- 


ible Bonds, Series “A 


ly guaranteed as to principal| creased dividend; 


Unconditional 
and interest by endorsement of Winnipeg 


1960. 
Capitalization: 
First Mort. bonds 
6%, 30-yr. Series “A” eeas ie 
6% Non-cum. pref. 1,000,000  *%1,000,000 
Common Stock, n.p.v. 25,000 shs. *250,000 shs, 
*All preferred and 88% of common held by 
Winnipeg Electric Company. 
Company: Installing a hydro-electric plant 


at 60 days’ notice at 105. 
Issued 


‘| on the Winnipeg River having an ultimate 


| 
itl 
Ht 


capacity of 225,000 h.p. and an initial in- 
stallation of 42,000 h.p. by 1932. 
Guaranty: Bonds are unconditionally guar- 
anteed by Winnipeg Electric Company. 
Earnings of Guarantor: 


tor: 

earinngs for eleven months ended November 
30, 1929, of Winnipeg Electric and Manitoba 
Power Company, after all charges, but be- 
fore depreciation and income tav, certified 
as equal to more than 2% times interest 
requirements on this issue. 

Sinking Fund: Estimated to retire one- 
third of the bonds by maturity. 


Electric Company. 
Dated January 2, 1930. Maturing January 2, 
Callable 


~ 


i 


Security: First mortgage on all fixed assets 
and by a floating charge on all other assets. 

Conversion: Convertible till January 2, 
1945, into common shares of Winnipeg 
tric pany at $65 a share to.January 2, 
1933, and at a price increasing by $5 a year 
up to and including 1939. Thereafter till 
maturity at $100. 

Offered: January, 1930, by Nesbitt, Thom- 
son & Company, Montreal; Kissel, Kinnicut 
& Co.; Spencer Trask & Co.; and E. H. 
Rollins & Sons, New York, at 98 and accrued 
interest to yield about 6.15 per cent. 


Sherbrooke Bonds Sold 
to Bank of Montreal 


From Our Own Correspondent 

MONTREAL.—The Bank of Montreal 
was the successful bidder for an issue 
of $563,500 City of Sherbrooke bonds, 
with a bid of 97.28. Funds obtained 
| from this financing will be used for the 
construction of a bridge, civic hospital 
and incinerator, as well as for addi- 
tional equipment for the fire depart- 
ment. 

Following are the tenders which were 
received by the city council: 

W. E. Paton and Co., Ltd., 96.40; 
Bell Gouinloek and Co., Ltd., 94.825; 
Canadian Bank of Commerce and Mc- 

‘| Leod, Young, Weir and Co., Ltd., 
95.5927; Gairdner and Co., 94.373; 
Banque Canadienne Nationale, René T. 
Leclerc, Ine., Credit Anglo Francais 
Ltée, and Versailles, Vidricaire, Bou- 
lais, Ltée, 95.583; Wood, Gundy and Co., 
Ltd., and Hannaford Birks and Co. 
96.54; Bank of Montreal, 97.28. 


Sarnia Bridge Earns 
$3.43 a Share on B Stock 


MONTREAL.—Though no income ac- 
count has been published by Sarnia 
Bridge Company covering operations 
for 1929, the balance sheet at December 
31, $929, reveals a surplus of $51,463 
as applicable to the B stock of which 
there are 15,000 shares issued, or the 
equivalent of $343 a share on the 
junior securities. 

In the balance sheet current assets 
amounted to $407,916 and current lia- 
bilities, $191,777, leaving a net working 
capital for 1929 of $216,139, an increase 
of $30,283 over the previous year's 


es. 
Serie receivable totalled $221,888, 


while inventerion smceutoe to $185,292, 
an increase 0 ,000. 

“Bank loans at $77,600 are $33,000 
higher, accounts payable total $79,094 
as opposed to $37,246, while reserve for 
lepreciation amounts to $122,102. 
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which we shall be glad to mail investors on request. 


Ask for Circular 


| McLeod, Young, Weir & Co. Limited 


1) Toronto - Montreal - Ottawa - Hamilton - London - Winnipeg 


3 
Fj 


and improved 
working capital position, are the 
features of Montreal Light, Heat 
and Power Consolidated’s annual re- 


Taken as a whole, the report shows 
that the company recorded progress 
in all branches and that the finan- 
cial position of the company is 
stronger than ever. Gross revenue 
advanced from $21,235,991 in 1928 


a to $22,286,284 for the year just end- 


ed. Despite the larger power load 
carried, increased demands for gas, 
ete., operating expenses show only 
as increase. Taxes, however, 
are considerably higher, while the 
amount written off for depreciation 
and renewals gained from $3;123,- 
599 to $2,228,628. After taking care 
of these three items, net revenue 
amounted to $11,541,047. This com- 
pares with $10,794,978. 
Earn $4.28 a Share 

Earnings per share on the com- 
mon stock outstanding amounted to 
$4.28 for last year, as against $3.85 
on the same amount of stock in the 
hands of the public during 1928. 
Details of the profit and loss account 
for the past two years follows: 

1929 1928 
$22,286,284 $21,235,991 

7,099,642 7,059,312 

16,967 1,258,102 
,228,628 2,128,599 


$11,541,047 $10,794,978 
Fixed charges 2,803,409 2,928,516 


seesceee $ 8,737,638 § 7,866,462 
4,890,470 4,354,651 


$ 3,847,168 § 3,511,811 
250,000 465,997 
250,000 s 

20,000 


. see $ 3,827,168 $ 3,025,814 


Deprec. and renew. 


Net income . 
Dividends 


Surplus 
Less: 


Contingent fund .. 
Insurance fund ... 
Pension fund 


Carried forward 


*Consolidated with Insurance Fund. 
Strong Working Capital 

The balance(sheet reveals a num- 
ber of interesting changes. Assets 
are up from $102,997,793 to $106,- 
575,670. The principal item carried 
on the books is the investment in 
subsidiary companies, which now 
stands, less depreciation reserve, at 
$79,686,749, as against $78,553,518 a 
year ago. 

The working capital position of 
the company, a strong feature of the 
report, is still well maintained, cur- 
rent assets amounting to $26,888,922, 
compared with liabilities of $4,885,- 
389, leaving a net of $22,003,534. 
This is over $2,500,000 better than 
at the end of 1928. The most marked 
change in current assets is in in- 
vestment securities which now have 
a value of $19,925,716, up from $16,- 
778.134. This increase is made up 
in part by a reduction in cash and 
call loans from $5,735,207 to $4,826,- 
270. Bills and accounts receivable 
and inventories remain about the 
same. 

Funded Debt Lower 

The liabilities side of the ledger 
shows a reduction in funded debt 
‘from $29,549,000 to $29,306,000. 
Contingent and insurance funds are 
carried on the books at $1,250,000 
each. A deletion among current 
liabilities noticed is that of custom- 
ers’ deposits, which were carried on 


Large Neon Contract 
Will Benefit Asch 


From Our Own Correspondent 


MONTREAL. — Eastern 
Claude Neon, Limited, subsid- 
iary of Asch, Limited, has 
secured a contract from Na- 
tional Breweries which is said 
to involve a sum of $300,000 
over a five-year period. East- 
ern Neon will erect a sign for 
National ‘Breweries 82 feet 
high and 180 feet long on a 
steel structure requiring 130 
tons of fabricated steel and 
4,800 feet of Neon tubing. The 
display will face two ways. 

The contract is concrete evi- 
dence of the popularity which 
this form of illumination en- 
joys in advertising and is an- 
other indication of the lar 
expenditures being made by 
National Breweries on adver- 
tising its products. 

It is understood that prog- 
ress is being made toward the 
merger of Asch, Limited, with 
other display advertising inter- 
ests which include E. L. Ruddy 
and all the Neon companies in 
Canada. 


the 1928 balance sheet at $880,221. 
Preferred stock unredeemed is os 
from $37,056 to $12,056. Also 
balance unpaid on the common s 
-_ declined from $125,614 to 


Dividend Increase Possible 
‘The most significant statement in 
Sir Herbert Holt’s remarks to the 
shareholders is that the directors 
expect “to make a further reduction 


in gas and electric rates at an early |li 


date.” While this is good news to 
the consumers it is even more in- 
teresting to the shareholders, as re- 
ductions in the past have usuall 
coincided with an increase in divi- 
end. 

At present Montreal Power pays 
a dividend of $2.40 on the common 
stock. On the basis of earnings for 
last year, the company could afford 
to pay $3 a share and still have a 
comfortable surplus to carry for- 
ward to the profit and loss balance. 


Campaign Not Mentioned 


The report does not mention, or 
even intimate the possibility of an- 
other customer-ownership campaign, 
which in turn would necessarily 
mean a splitting up of the stock. 
There have been numerous stories 
going the rounds that the manage- 
ment had such a plan under consid- 
eration, but apparently the directors 
have not yet come to a decision. 

Business Reflects Growth 

In commenting upon the financial 
statement and the company’s opera- 
tion during the past year, Sir Her- 
bert Holt, said in part: 

“The increased business for the year 
indicates marked industrial develop- 
ment and population growth in our ter- 
ritory and is reflected in gross revenue. 
The ratio of expenses to revenue has 
been well maintained. 

“A constant broadening of the mar- 
ket for our services is evident in the 
number of new industries, the expan- 
sion of existing industries and in the 
greater use of gas and electric labor- 
saving devices in homes, business es- 
tablishments and factories generally. 

“It is, however, to be borne in mind 
that our revenue is not solely derived 
from gas and electricity, on the con- 
trary a substantial part comes from 
extraneous sources and helps consider- 
ably in the maintenance of low rates. 

Contract For Power 

“It has always been our policy to 
keep well ahead of the market for 
power—it is significant that Montreal 
and environs have never suffered from 
power shortage, but to better secure 
the future we have entered into a con- 
tract with the Beauharnois Light, Heat 
& Power Company for 150,000 h.p. from 
its plant near Melocheville (in course 
of construction) for delivery in stipu- 
lated quantities commencing 1932. 


Davis’ Estate 


Lawsuit for Accounting) 


Institutes 


Lord Shaughnessy and A, M. Reaper Are Defendants 
in Action, in Which Plaintiffs Claim Principal 
Asset “Wasted” 


From Our Own Correspondent 


MONTREAL.—Plans for the ad- 
journed meeting of Canadian In- 
dustrial Alcohol, may be subjected 
to change as a result of the action 
started in the Superior Court of 
Montreal on behalf of Lady Davis 
and Mortimer Davis, Jr., to remove 
Lord Shaughnessy. and Alexander 
Reaper from office as executors and 
trustees of the estate of the late Sir 
Mortimer Davis, and to have them 
render an accounting of their admin- 
istration since the death of Sir Mor- 
timer. Sequestration proceedings 
were postponed until January 27 for 
contestation in writing and until 
January 31 for argument in the 
Second Division of the Practice 
Court. 

As is well-known the principal 
asset of Sir Mortimer Davis’ estate 
is controlling interest in Canadian 
Industrial Alcohol, of which Lord 
Shaughnessy is president and direc- 
tor. The action, however, does not 
have any direct bearing upon the 
company itself, except in that the 
present court action may prove a 
deterrent to any poeess line of 
action which Lord Shaughnessy may 
have had in view. 

Postponed Annual Meeting 

It will be recalled that when the 
annual meeting took place a short 
time ago, the president requested an 
adjournment until January 22, at 
which time it was stated that cer- 
tain conversations and discussions 
had taken place which, if carried 
into effect, might considerably 
change the personnel of the board 
and administration of the company. 
This was construed as bearing upon 
a@ porposed merger. 


SYNDICATE OFFER 
MONTREAL TRAMS 
REFUNDING BONDS 


Issue of $38,000,000 First 
Since Beginning of 


From Our Own Correspondent 

MONTREAL. — Montreal Tram- 
ways is undertaking its first financing 
since January, 1929, and through 
Aldred and Company, Wood, Gundy 
and Company, Greenshields and Co., 
and Hanson Bros., is offering an issue 
of $3,000,000, Series “D” 5 per cent 

~ and refunding mortgage 

nds. 


This company has been steadily | Class “A 


expanding its services in the city 
of Montreal and environs and at 
present operates over 303 single 
miles of trackage. ss than five 
years ago it inaugurated an autobus 
service, which now operates 101 
buses over 13 routes. is branch 
of its tran tion facilities has 
roven popu as evidenced by the 
ae number of passengers car- 


United Securities Control 
Both Shawini and Montreal 
‘ower have a su 

Tramways, as through United Se- 
curities they own over 52 per cent of 
the common stock of the company. 
There is $7,000,000 of common stock 
outstanding, so that less than $3,- 
400,000 is “in the hands of the pub- 


c. 
Details of the present issue follow: 
$3,000,000 
MONTREAL TRAMWAYS COMPANY 
General and Refunding 8s. F 
Bonds : 


Dated: Oct. 1, 1929 Due: April 1, 1955 
Business: Operates street railway in Mont- 
real and suburban municipalities. Revenue 
passengers carried inc from 200,338,484 
in 1925 to 234,251,565 in 1929. Also operates 
autobus service, which carried 16,424,948 pas- 
sengers last year. Now paying dividends of 
10 cent on common stock. 
hise: Company has satisfactory fran- 
chise with the city and ratified by the pro- 
vincial government. Sufficient revenue to 
pay interest on these bonds is assured through 
contract, which provides for adjustment of 
the rates of fares, to produce such revenue. 
Security: Direct first mortgage on prop- 
erty of company, subject to lien of first and 
refunding mortgage due July 1, 1941, of 
which $21,361,000 are outstanding. Issue 
limited to 000,000. 
Earnings: Net earnings for 1929 total 
. Interest charges on all bonds 
outstanding, including this issue, total 


$2,346,136, 
Sin Fand: $25,000 annum com- 
mencing April 1, 1932, plus an additional 
i in 1933 equal to annual 
pantera. uch fonds redeemed or purchased 
y sin 


Offer: Aldred and Company, Wood, Gundy 
and Co., Greenshields and Co., and Hanson 
Bros., at 92% and interest, yielding over 
5.55 per cent. 


Extend Time of Burns Warrants 

The time for exercising the rights 
offered under the warrants issued with 
each preferred share of the stock of 
Burns and Co. entitling the holder to 
purchase one-quarter share of common 
stock at $30 per share has been ex- 
tended from July 1, 1930, to July 1, 
1933, according to a letter which has 
been sent to the preferred shareholders 
of Burns and Co. by Dominion Securi- 
ties. 


Insurance Report 

C. D. Finlayson, Superintendent of 
Insurance of the Dominion of Canada, 
has issued the second part of his an- 
nual report, covering the business of 
1928. This part deals with life and 
fraternal insurance and covers the 
operations of twenty-eight Canadian, 
five British and eight United States 
companies operating under Dominion 
licenses, 


, Gordon & Belyea Pays Dividend 

Gordon & Belyea, Vancouver, has 
paid a dividend of 5 per cent on its 
common stock. This is the second 
common dividend of the company’s 
fiscal year, two per cent having been 
paid in June, 1929. 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municips]— Date Sold 
Scarborough Twp. «..+++eeeees © PGMs cnecse 


Vancouver 


Sherbrooke, Que. ...++-++++-++> Jan. «sseee Bank of Montreal ......+ssseeeees eeeeee eve 5% 


2. 
New Westminster Harbor Com- 
missioners 
Saskatchewan‘ Schools 
Saskatchewan Phones 
Qu’ Appelle, Gask. ...secccecsese 
Cabri, Sask. ...+++-sseeeveerese 


Bond Issues— Date Issued 


Associated Gas & Electric Co. .. 
eeee JAM, coves 


Jan. .sore* 


Northwestern Power Co. ..- 
Montreal Tramways Co. ...+++++ Jan. sercve 
Stock Issues 


Transcontinental Storage & Dis- 3 


tributing Co. ....-seereeeeeee AN, ose 


Picardy Candy (Alberta) 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


—Sold To— 
R. A, Daly & Co., and Fry, Mills, Spence 


Co., Fry, Mills, Spence, Odlum & Co., 
and Gillespie, Hart, Todd & Co. ......... e 


Royal Financial Corp. 
Miscellaneous 


« Miscellaneous 


Can. Order of Foresters 
A, L. Gummesin 


Offered by 


Harris Forbes & Co., and U.S. Syndicate .... 


Nesbitt, Thomson & Co., and U. 8. 
Syndicate 

Aldred & Co., Wood, Gundy & Co., 
‘Greenshields & Co., and Hanson Bros. 


Royal Financial Corp., N. W. Odlum, 
Brown & Co. 


O. C. Arnott Co., G. F. Tull and Ardern, 
Carlisle and McCarthy 


Rate 


Maturity Amount Price Yield 


5% 1980-58 $516,979 95.77 


98.58 
97.28 
97.50 


5% 15 & 40-yr, 
28-Ser. 


| 

3,000,000 5.09 

663,500 eee 
4.03 

6% 10-yr. 3,500 


eee 


Rate Due Amount 


Price 
Offered Yield 
1950 $30,000,000 90 5.85% 


6.15 
6.55 


1960 
1965 


10,000,000 98 
3,000,/000 98% 


Pref, 210,000 


(Units of one share 7% pref. par $26 and one share class “A” common, no par $35 per upit) 
Ar 


“ae 


tial interest in | +> 


The demand for sequestration by 
Lady Davis and Mortimer Davis, Jr., 
is based on allegations that the de- 
fendants have failed to perform the 
acts required of them, as well as by 
the will as by law; that they have 
infringed their duties as executors 
and trustees; and that they have 
wasted the property of both the 
estate and the incorporated com- 
pany (an arm of the estate). 

_Want to Keep Company 

_ It is further alleged that, in par- 
ticular, the defendants are conduct- 
ing negotiations with a view to a 
merger of the Canadian Industrial 
Alcohol Company, which constitutes 
the chief asset of the estate, where- 
by control of Canadian Industrial 
Alcohol Company, presently owned 
and held by the estate, would be 
forever lost to the latter. 

_ The declaration continues: “It is 
imperative in the interests of the 
plaintiffs and of justice that, until 
the court shall have finally adjudi- 
cated upon the principal action here- 
in, the defendants be deprived of all 
possession, control and administra- 
tion of the property, and that the 
whole of the property be judicially 
sequestrated in order that the same 
and each and every part thereof may 
be administered by a sequestrator to 
be duly named, who shall exercise 
jointly with the female. plaintiff 
(Lady Davis) all of the rights here- 
tofore exercised by the defendants 
as such executors and trustees.” 

As far as can be ascertained at the 
time of going to press, the adjourned 
meeting of Canadian Industrial Al- 
cohol will be held. Lord Shaugh- 
nessy had no comment to make. 


Calgary Houses Offer 
Picardy (Alberta) Units 


As intimated in The Financial Post 
last week Picardy Candy (Alberta) 
Limited has issued stock units to fi- 
nance the expansion of its business. 
The units are being offered to the pub- 
lic by O. C. Arnott Co., Ltd., G. F. 
Tull and Ardern Ltd., and Carlile and 
McCarthy Ltd., all of Calgary. 

Pollowseg are details of the issue: 
PICARDY CANDY (ALBERTA) LIMITED 

(Subsidiary of Picardy, Ltd.) 
Units consisting of one share 7% cumulative 
convertible preferred, 
share Class “A” 


Dp. 

Preferred callable in whole or in part on 
any dividend date after January 1, 1930, at 
$27.50 and accrued dividend on 60 days’ 
notice. Convertible at holder’s option up to 
January 1, 1933, into n.p.v. non-voting Class 
“B” common at the rate of 6 Class “B” 
shares for 4 preferred shares. 

Capitaliza 


tion 
Authorized Issued 
» $150,000 $75,000 
12,000 shs. 6,001 shs, 
0,000 shs. None 


Tenders and By-laws 


Jan. 28,. Cochrane,—$15,000, 534%, 20-yr. 
debentures for extension of telephone system. 
b ec 

Jan. 25, K $388,531, 6%, 20- 
year debentures. Clement Saville, clerk and 


Feb. 3, Hawkesbury.—$23,784, 514%, 20- 
year debentures. Eug. Paquette, treas. (See 
announcement on page 17.) 
SASKATCHEWAN 

Authorizations granted by the 

ment Board from Jan. 6 to Jan. 17, 1930 

Schools—Bognor, No, 4798, $3,600; Lions 
Head, No. 2668, $1,500; St. Isidore, No. 4832, 
$3,000; Bostonia, No. 2330, $3,500, 

Rural Telephones—Hawarden 


crest, $8,500; Marshall, $350; Hi 
$600; P N 


: Pennant Northern, $3,000; 
Tribune, $2,500; Zelma, $4,500 ; City'of Moose 
Jaw, $15,000. 


Debentures Sold 

Schools—Logan, No. 2305, $500, 10 yrs., 
6%, Dr. W. P. Johns, Viscount. Dodsland, 
No, 3952, $8,000, 20 yrs., 6%, Great West 
Life Assurance Co, 

‘elephones—High Bluff, $1,000, 10 yrs. 7%, 
Regina P.S.D. Sinking Funds. Battlevale, 
$250, 6 yrs., 6%, M. Macauley, Waseca. 
Cabri Sth East, $1,100, 5 yrs., 6%, John A. 

Cabri. Riverhurst, $5,500, 1 


15 yrs., 7%, Houston, Willoughby & Co. 


Bond Sales 


Township of Scarboro—A syndicate com- 
of R. A. Daly and Co. and Fry, Mills, 
Co. has been awarded $516,979 

Township of Scarboro 5 per cent instalment 

bonds maturing from 1930 to 1958 at 95.777. 

Two highest bids were as follows: 
1, R. A. ; Fry, Mills, Spence .... 95.777 
City of Sherbrooke 


ity 
A syndicate composed of the Bank of 
Montreal and Ames and Co. has been 
awarded $558,500 City of Sherbrooke 5 per 
cent serial mtures, 1930-58, at 97.28. 
Bids were as follows: 
1. Bank of Montreal ; 


96 
3. Banque Canadienne Nationale .. 
4. W. E. Paton & Co. 96.4 
5. Bell, Gouinlock & Co. 

6. McLeod, Young, Weir & Co...... § 

7. Gairdner & Co. bs 


is Growing 


A store on Portage 
Avenue—a warehouse 
or factory loft in the 
wholesale district—an 
office in some of Win- 
nipeg’s leading build- 
ings—no matter 
which—you can secure 
it quickly through this 
office. 
Specialists in the 
Development, Man- 
agement and Sell- 
ing of Winnipeg 
Business Property. 


REALTORS, WINNIPEG 


D.J.McDougalé —s—‘J. B. McArthur 
Government, Munici 
and Corporation 


BONDS 


D. J. McDDOUGALD & CO. 
02 BAY STREET. ELGIN 2276 


TORONTO 
The Partners Personally Advise as to 
Investments. 


r 


For Security 


Province of New Brunswick— 
5% Thirty-Year Non-Callable Gold Bonde, 
due January 15, 1960. These Bonds, issued 
for refunding purposes and for the construc- 
tion of roads, are a direct obligation of 
New Brunswick and a charge upon the 
Consolidated Revenue Fund of the Prov- 
ince. A liberal sinking fund is provided by 
statute. Principal and semi-annual interest 
(January 15 and July 15) payable in 


Montreal, Toronto or New York, as well 
as in Fredericton or Saint John, N.B. The 
Bonds are not subject to redemption 


before maturity. 


Price 99% N.Y. 


» to yield about 5.01% 
sale.) 


(Subject to prior 


A diversified list of recommended 
investments will be mailed on request 


(may ™ 
Sri Te 


Toronto .. Ottawa.. 
San Francisco .. Sea 


National City Company - 


Limited 


560 St. James Street, Montreal 


ebec . . New York .. Chicago... Washington — 
e.. London... Amsterdam .. Geneva .. Tokio 


and more than fifty other cities of importance 


NEW ENG. POWER 
SELLS DEBENTURES 


American Group Handle 
$25,000,000 Issue This 
Week 


MONTREAL. — Harris, Forbes and 
Company head an American syndicate, 
which is offering this week $25,000,000, 
5% per cent gold debentures of the 
New England Power Association. This 
concern is controlled by International 
Hydro-Electric System, which in turn 
forms part of International Paper and 
Power Company. 

Over the past twelve months or so, 
New England Power has carried on an 
extensive programme of development, 
which has involved a considerable out- 


P is generated in 11 hy deo-clestets and. 
& esente planta, Also = distrib- 
u artificial gas. Railway 

bus trenspoqiation is furnished to..Provi- 
dence, R. I. re 
Capitalization: ; 


(After effect to this financing) 
New Tobland Pewee Assoc, : ee 
Common 


nd ee eS 
a 
763,975 available for depreciation, 


lay of money. Accordingly, proceeds | 1 


of these debentures will be used for 
the retirement of short term loans, for 
ne of the construction programme at 

ifteen Mile Falls development, for 
other construction, additions and ex- 
tensions, and for other corporate pur- 
poses, 

Prominent in Field 


New aaa Power came into being 
at the beginning of 1926. It is not only 
the largest utility operating in the New 
England states, but is also regarded as 
one of the largest on the continent. 
Either directly or through contracts 
with local distributing companies, it 
serves over 250 communities. A la 
portion of the electric energy sold by 
the system is in large blocks under lon 
term contracts with m indus 
conse and to local distributors. 

ow: 


First National “Old 
2a ‘and interest, yickding £0 per emt 
Fe 3 a 
New Community Venture. 
Offers Stock in Winnipeg. 
J. G. Kimmel and Co. of is. = 
offering seven per ee 
preferred stock, 
share of no par val 
Community All-Star 
toba com 
acquire acres in 
Charleswood to sell 
whom it will train in 
whom it will sell the 


common, of 


fi 
local Govern- i 


ing supplies, - afte 

their products for them. 
Capitalization of the new venture. 

consists of 980 seven per cent cu 

tive preferred shares of $100 par value 

and 2,000 no par value common s' 

Officers of the company are J? G. K 


NEW ENGLAND POWER ASSOCIATION 
. 544% Gold Debentures 
Dated: Dec. 1, 1929. Due: Dec. 1, 1954 
Tax Provision: Pay Federal Tax up to 2 
per cent; Peseey vere DP n 
tax not exceed ; je 
come tax om the interest mot exceeding 6 per 
ce 


nt. 
Association: Holding and financing vehicle 
located in Massachusetts, New 
Rhode Island and Con- 
12 months ended 


mel, president and general m 

Bo Clator, coctetacy: Mock MeTan 
. Cantor, sec : 

treasurer, and C. Kremer, director, 


. 
A. 
1,750,000,0000 k.w-.h. 


s Oe 
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Pounds - Frances - Lira? 


TOF 


Ce ee ee ee ee ee 
; i | ' i 


In addition to a Letter of Credit from Barclays 
Bank (Canada), how convenient it is 
to have £20—1,000 Francs—or: 500 
Lira when you step from the liner 
at Southampton, Cherbourg or Naples! 


Barclays Bank (Canada) keeps a supply of ster- 
ling and foreign money on hand con- 
stantly to meet the demands of tra- 
vellers. Do not leave for Europe 
without sufficient currency to meet 
the initial expenses upon landing. 
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| 
Montreal 


214 St. James Street West 


Affiliated with 
BARCLAYS BANK LIMITED , 


International Nickel 
Dominion Bridge 
Montreal Power 
Shawinigan 


Special analytical circulars in connection with the 
above-mentioned companies supplied on request. 


McCuaig Bros. & Co. 


Members Montreal Stock Exchange. 
Members Montreal Curb Market. 


276 ST. JAMES STREET 1420 PEEL STREET 
HArbour 9151 MArauette 9311 
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THE FINANCIAL POST rnvetines inclading suck tnpertent 


Member Audit Bureau of Circulations 


A weekly newspaper, presenting 
lar manner, reliable information 
investments, businese and national 


B 


‘nue k 
nul 


fa 


pref : 
Empire, that public opinion now fa- 


papers as The Tatler, The Sketch, 
Illustrated London News, The Daily 
Chronicle, The Sunday News and a 
Senate’ apparently he attempted too rapid 
affairs in| expansion and brought trouble upon 
His career is interesting here, be- 
ered ee nate cause it was to some extent his 
The detailed circulation statemen 7 
mit is the sworn finding of the Audit Bureau | control for his paper mill that gave 
ome a car andent /the lead to the International Paper 
only Canadian financial paper submitting its| Company in its attempt to acquire 
circulation to the A. B. C, inspection. control of a number of American 
Single Insertion—$8.50 per inch. action on the part of the Inter- 
eines Dividend Notices—25e Per | national a great deal of ill-will was 
Contract rates upon request, 
company which Archibald Graustein 
Canada, United States, Mexico, British| heads. Mr. Graustein was clever 
Empire except 
mistake and proceeded to dispose of 
Published by his papers but not until he had lost 
143-153 University Ave., Teronte 2 and aroused suspicions of the bona 
’ WONTREAL, Soutt Building, M fides of his company, which will not 
n, 
In United States public resent- 
25 | ment ended this brilliant scheme to 
Grete Beitum: Led, |Mewspapers would become mere 
ing institution. In England financial 
Tar Financia Post Bustwess Yeansoox. | difficulties followed in the wake of 
Tue Financtat. Post Sunver or Conrozats| It is just as well that-this has hap- 
pean. Sauce, U6. pened. A great newspaper or 
Tur 
peuamy, $2. ee sidered merely a business or manu- 
Tue Fiwanctat, Post Reconp or Paosrac-| facturing institution to be acquired 
Tue Fin. Post ° 
| ——, - Suaver or Cawapian | parent company 
: PICK THE BEST MEN 
$20 - Special prices for selected HE Canadian Chamber of Com- 
= merce is sponsoring two trips 
—o———_—_[_—=Sp)>—=S=SSSS""BaBaBaBanananaoaooo > 
JORONTO, JANUARY 23, -1930 | Britain in May and the other. to 
Japan in October. The success of 
HEN greater economic unity is | largely on the type of men who make 
established in the Empire or | up the Canadian party. 
ments are greatly enlarged and | merce has been rather fortunate in 
Canada will rapidly | the type of men it has induced to 
, foremost industrial nations of the | been customary in the past for some 
world. Abundantly supplied with |concerns to regard trips of this 
fits of a large amount of compara-| that men have gone who have not 
tively cheap power we have all the | been able to gather information that 
of industries: The next factor in| pany or to Canada. This is not fair 
industrial development is markets. | either to Canada or to the people in 
e abroad in recent years, | and who frequently go to very great 
impetus that would be | trouble and expense to entertain vis- 
by the establishment of lar- | of gathering information which will 
preferences would be/|tend to develop trade between the 
growth more than any; Canadian industrial firms should 
select carefully the men who repres- 
e 
to establish | kind. They should be men who can 
uld be inten- | speak authoritatively for their indus- 
of European and There is a steady increase in the 
manufacturing con- | number of international conventions 
corporations would have unless the right types of men are 
plants to Canada and chosen as delegates, it will become 
umber of such plants in | Tight contacts. 
could be doubled or trebled DOUBLE INCOME TAX 
ventions, the Canadian Tax Con- 
ference has passed resolutions re- 
. . double taxation in respect of divi- 
vorable to the subject will tend to dis- : 
integrate. This'year, more than any dends. As the income tax now 
other year, offers a challenge and an a flat rate of'8 per cent on their 
iness men of the Empire. income and when these companies 
PLAY BALL! are taxed on this income. This rep- 
resents double taxation. 
widely and it is still a moot point . 
as to how much shareholders should Canadian Tax Conference that under 
this arrangement a taxpayer must 
stocks have been passed within the ci 
; other than dividends of almost $19,- 
last month, yet shareholders had no 000 before such income is taxed an 
True, no overly optimistic state- : 
cent. Thus a person whose income 
ments had been issued, but what had is largely derived from dividends, 
ers to expect a disruption of divi- |. : : 
is paying a much higher rate than 
dends. As is only too often the case, the person of larger income because 
any likelihood of non-payment of 
divi 7 s per cent has already been deducted 
ividends, was contained in the curt to meet the corporation taxation. 
pension. 
a too. small to be taxable are penalized 
Contrast this with the statement | when all or a portion of their income 
‘claring the usual quarterly dividend i i i 
: portion of the income is taxed at 
on its common stock. The directors | the source to the extent of 8 per cent. 
though they felt justified in making | heen tryi : 
e ying to work out possible 
the current disbursement, they de-| ways of avoiding the double taxation 
sideration might have to be given to| ber of su : : 
‘ Y ggestions upon which dis- 
a reduction in the future rate. This | cussion is invited. The first is the 

of the company’s securities, never-|tax on cor fon 4 : 
poration incomes while 
theless, were prepared for the worst. | retaining the tax on individuals. The 
confidence of their management. almost 60 per cent of the present 
‘A good many companies will not | income tax revenue is derived from 
last year. Unless ample reserves | the government is not likely to give 
have been set up, dividends may/|up without a fight. The second 
that, when possible, shareholders will | income tax on individuals while re- 
be acquainted with their company’s|taining the tax on corporations. 
dends on their securities. altogether discrimination against 
INDEPENDENT PAPERS dividend incomes and it would intro- 
s from business carried on under a 
ed in London the other day, when |corporate organization compared 

its dividends and a committee was/ carried on under a i 

c S partnership or 
_formed to protect the interests of the | individual organization. A third 
rison, the chairman of the company, | tax on corporations and the taxation 
who had risen from obscurity on a/of all individual income at the 
= vet ompeoan apr corpora- | This ‘would lead to the setting up of 
n and its many affiliated news-/considerable new machinery and 
facilitate a reorganization of the | expense to individuals and corpora- 
company’s control. tions. A final suggestion is the 
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; John E.| be downed for some years. 
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8. W. 1,| subsidiaries of a great manufactur- 
reece a similar ambitious trend. 
Financia, Post Svavey or Minas.| other publication can never be con- 
Tuses. Hat? YEaa.y, $7 per as an outlet for the products of a 
THe Frnaciat, Post. Comronarion Suzvice: 
during the present year, one to Great 
A TRADE CHALLENGE these trips will be dependent very 
The Canadian Chamber of Com- 
climb to a position as one of the/| attend its conventions. But it has 
- Taw materials and enjoying the bene-| kind as vacations, with the result 
basic ¢ssentials for the development | would be of value to their own com- 
These we have been enlarging both | the countries who are acting as hosts 
given to-the enlargement of these | itors and give them an opportunity 
tend to hasten | two countries. 
the part of |ent their company on trips of this 
would obtain | try. 
within the Empire, |#"d meetings of various kinds, but 
well be that the present increasingly difficult to make the 
T EACH of its last three con- 
questing the Dominion to discontinue 
stands, incorporated companies pay 
soervanity to the statesmen and 
pay dividends the shareholders also 
ANAGEMENT methods differ It has been pointed out by the 
be told. Dividends on two preferred have taxable income from sources 
warning of such a development. amount equal to a flat rate of 8 per 
been said did not lead the stockhold- even if he has a very small income, 
the first intimation that there was when he gets his dividend income, 8 
official announcement of their sus- Even individuals whose incomes are 
made by another corporation on de-|ig derived from incomes since this 
of this company pointed out that} The Canadian Tax Conference has 
sired shareholders to know that con- | of dividends and they make a num- 
was unpleasant news. The holders | abolition of the present 8 per cent. 
They at least feel they have the | difficulty in this, of course, is that 
make the’ profits which they did}taxation of corporations and this 
have to be omitted. It is to be hoped | suggestion is the abolition of the 
position prior to any change in divi- | However, this would not eliminate 
FINANCIAL sensation was cane- duce discrimination against income 
the Inveresk Paper Company passed | with income from a similar business 
preferred shareholders. Wm. Har-/| suggestion is the abolition of the 
- Yorkshire farm, to be the head of|source as is now done in Britain. 
paper holding groups, resigned to| would result in great additional 
What brought about the difficul- | retention of the tax on corporation 


. ties of Inveresk Paper was the fact |incomes and taxation of income 


that it had expanded too rapidly into | from dividends in the hands of the 
the field of acquiring newspapers | individual at a lower rate than other 
and publications and because of the |income. This is the one the confer- 
weakness of security markets found | ence seems to favor as it could be 
itself unable to finance cértain deals | done without any change in machin- 
‘to which it was committed. Under | ery and could be easily effected. 

Mr. Harrison, the Inveresk Paper Co. However, recent events at Ottawa, 
had acquired many of the most that have been reported in The 


) 
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Financial Post, lend some weight to 
the opinion that the Dominion Gov- 
ernment may, in the not too distant 
future, step out of.the field of in- 
come taxation and leave it then to 
the provinces alone. Whether this 
would be any better than the present 
system remains to be seen. It ob- 
viously would be of value to the 
provinces, but if varying rates of tax- 
ation between the provinces were 
established, a competitive situation 
might be set up which would be in- 
jurious to business. 


OBLIGATION 

A 58 man gets up in years he takes 

on a continually increasing 
weight of responsibility. Old friends 
look to him for counsel and comfort. 
Dependents of closer relationship 
rely on him for material and moral 
support. 

It is much the same with a com- 
pany. The position of a large cor- 
poration providing an important 
public service is not unlike that of 
the individual. It too has taken on a 
certain character with the years. 
Different groups look to it to meet 
their requirements and to protect 
their interests. Its obligations are 
three-fold. 

First there is the subscriber group 
—the users of the service. We might 
illustrate by taking a telephone com- 
pany. The telephone is well nign 
universal today. Business relies 
upon it to an incalculable degree. In 
the home it is all but universal. 
Convenience, comfort, security—all 
are dependent as never before on the 
telephone. It must not fail in its 
hourly tesk of interconnection be- 
tween friends and business asso- 
ciates, whatever the distance. 

Again, a great body of employees, 
many of whom have spent years in 
telephone work, a highly specialized 
occupation, are wholly dependent on 
it. Their lives, and those of their 
families and dependents, are bound 
up in the company. Its stability and 
soundness, its ability to ensure them 
steady employment and to pay them 
an adequate wage are to them of su- 
preme importance. 

Then there is the stockholder, for 
the most part the small investor 
whose earnings have gone to the 
purchase of a few shares of tele- 
phone stock. The security of that 
investment, the assurance that under 
all circumstances it will be safe and 
that it will continue to bring in a 
moderate return, these are vital con- 
siderations to the man or woman of 
small means. 

To the management this three- 
fold obligation is the more impera- 
tive because of the vast community 
involved. In the case of one com- 
pany alone, the Bell Telephone Com- 
pany of Canada, the users of more 
than 750,000 telephones are involv- 
ed. Their service is a twenty-four- 
hour-a-day obligation, 365 days a 
year. The volume of their demands 
upon the service is indicated by the 
fact that they make close upon five 
million calls in the average day. 

Employees of this one company 
number over 18,000. With their de- 
pendents they make up the equiva- 
lent of a good sized Canadian city. 
Their daily needs, their purchasing 
power, are factors in the economic 
life of the country. 

The shareholders number 16,300 
Consider them with their dependents 
and you have a fair sized city of 
thrifty folk. 

The responsibility of management 
is seen to be great. Subscribers and 
customers rely on the service they 
pay for; employees rely on it as 
their one means of livelihood; in- 
vestors look to it for the safeguard- 
ing of their savings and the payment 
of " fair return on the fruits of their 
toil. 


RETAIL STATISTICS 


HERE is great need in Canada 

for complete and authentic sta- 
tistics of retail sales. Competition 
in merchandising has become very 
keen, and it is essential that all those 
who are engaged in the great busi- 
ness of distribution of goods between 
producers and consumers should have 
available the most complete statisti- 
cal backgrounds for the formation of 
their sales policies, 


The Dominion Bureau of Statistics 
is engaged in an attempt to collect 
such statistics for Canada. Obvious- 
ly the bureau can only succeed in 
this effort if it has the complete co- 
operation of all retail merchants 
throughout the country. All those 
engaged in retail business should 
supply the information that the bu- 
reau asks for. 

There is no reason why any firm 
should hesitate to furnish the Domin- 
ion Bureau of Statistics with data of 
any kind. All returns sent in to the 
bureau are kept strictly confidential. 
No individual returns are published 
and in any case where one firm is 
80 preponderating in a province or 
city that its individual figures might 
be guessed at by those who see the 
gross totals for that area, the bureau 
finds means to conceal very effec- 
tively the figures by lumping several 
cities or two provinces together. 
Neither the name of any firm nor 
the particular data pertaining to it 
are published in any way, shape or. 
form, in any of the Dominion Bu- 
reau of Statistics reports, All the 


| 
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THE FINANCIAL POST 


Australian Trade Treaty 
Given Another Chance 
Dairymen Are Willing 


From Our Own Correspondent 


OME towns get all the publicity. 
Scarcely one engineering devel- 
oe of importance has been com- 
pleted in the past year without ref- 
erence being made to Brockville, the 
secret apparently lies in the for- 
tunate size of the town. When the 
C.N.R. completed its immense oil 
electric engine it was said that it 
generated sufficient energy to sup- 
ply the power requirements of the 
town of Brockville, the new Sun Life 
Building when completed will be 
large enough to house all the in- 
habitants of a place the size of 
Brockville; while the transformers of 
another large building, recently com- 
pleted, could supply the power de- 
mands of so many people,—in fact 
of a town of Brockville’s dimensions. 
The inhabitants are not worrying. 
They have something that engineers 
cannot produce, the peace and com- 
fort of a Canadian town about the 
size of,—say—Brockville. 


Russ of mergers constitute 
one of the most popular forms 
of gossip among the financial fra- 
ternity. While there is no douot that 
the prevailing trend is toward con- 
solidation of meaty there are lim- 
its to human credulity. The story 
that Canada Biscuit is considering 
a merger with De Forest Phonofilm, 
with a view to the production of 
talking animal crackers, hardly 
seems worth serious consideration. 
A RAILROAD ticket 83 inches 

long, or almost seven feet, was 
issued in New York the other day 
to Robert M. Davis, statistical edi- 
tor of the McGraw-Hill Publishing 
Company. This was the longest 
strip ever sold to an individual by 
the Pennsylvania Railroad in New 
York, 

Mr. Davis left for Savannah, the 
first of 35 cities he will visit as 
chairman of the special committee 
on information of the national ad- 
visory committees on the census of 
manufactures and distribution se- 
lected by Robert P. Lamont, Secre- 


tary of Commerce. 
N.Y. Times, Jan. 14, 1980. 


| As Others See Us | 


Foreign Capital in Canada 
_ The Country Guide, Winnipeg: If it 
is a good thing for a country to have 
its natural resources developed and 
business generally expanded rapidly 
then Canada is perhaps the most fa- 
vored nation in the world today. No- 
where is development going ahead with 
greater speed than in this country, due 
in a very great degree to the large in- 
vestment of foreign capital. In The 
Financial Post it is estimated that on 
January 1, 1930, the foreign capital in- 
vested in Canada was as follows: 
United States $3,645,220,000 
h 2,253,156,000 
248,333,000 


Total ...+0- Coeceees $6,146,709,000 


At the outbreak of the world war 
British capital invested in Canada was 
very considerably in excess of Ameri- 
can, but steadily that situation has 
been reversed until the American in- 
vestments in Canada far exceed British 
and others combined, During the past 
four years it is estimated that Ameri- 
can capital has been coming in at the 
rate of $186,000,000 a year and British 
at the rate of $22,000,000 a year. But 
while foreign capital is pouring in at 
an unprecedented rate, it is estimated 
that Canadian capital invested in the 
development of the country is consid- 
erably more than double the foreign in- 
vestments. The figures given are $2,- 
145 of Canadian money for each $1,000 
of foreign money. 


No nation is so fortunately situated | 


as Canada to draw capital from the two 
foremost investing countries and the 
rate of investment from Great Britain 
and the United States is increasing 
yearly. The result of all this develop- 
ment must be a very steady increase 
in the total national wealth of the Do- 
minion which is now estimated to be 
about $31,451,000,000. 

Very few of us have any familiarity 
with financial matters figured in mil- 
lions to say nothing of billions. It is 
gratifying, however, to note the 
steady increase in our national wealth. 
Apparently that national problem is be- 
ing well looked after. The other prob- 
lem, equally important from the stand- 
point of national welfare, is the distri- 
bution of the wealth thus created. This 
is the problem in which the average 
ordinary everyday person who does not 
know very much about millions is 
deeply concerned. Proper distribution 
of wealth is in a considerable degree 
regulated by the fiscal policies of the 
country and it is those policies which 
should have the most careful scrutiny 
by the electors of every democracy. 


In the Mail 


Learned His Lesson 
Editor, The Financial Post: 

Allow me to commend your paper’s 
attitude re bucketing, scalping, etc., 
in the market. I suffered severe loss 
last spring by such a raw deal from 
a well known brokerage firm very much 
in the limelight at present. 

I am a good gambler, but dislike 
being trimmed. Yours to co-operate, 

YOUNG & HOPEFUL, 
Verdun, Que., 
Jan, 18, 1030. 


Asks Brokers to State Policy 
Editor, The Financial Post: 

Following my letter of December 28, 
1929, in which I invited honest mining 
brokers, if any, to come into the open 
and clean their skirts. 

Outside of one or two feeble and un- 
convincing advertisements none of 
them has done anything to restablish 
their firms in the public’s confidence, 
or to present any brief on their own 
behalf. Surely though some of the de- 
velopments during the past few weeks 
must be making some of the brokers 
realize that they have “sown the wind 
and are reaping the whirlwind;” and 


returns received are added together the end is not yet. Facilities for trad- 


to arrive at an aggregate figure, and 


ing in mining stocks through reputable 
| brokers on properly regulated ex- 


it is the aggregate figure which is | changes will no doubt be arranged, and 


published, 

This is a case of where co-opera- 
tion from all interested parties will 
enable a good job to be done. 


EDITORIAL NOTES 


INCLUDED in a list of commo- 
dity exchanges “in the United 
States” as published by Commerce 
and Finance, New York, is the 
Winnipeg Grain Exchange. In the 


same issue of that paper appears. 


the statement that “the appointment 
of Charles A: Dunning, as the new 
minister of finance to succeed the 
late Mr? Robb will make for the 
easing of trade barriers.” We know 
that Commerce and Finance is 
wrong on the first count and we are 
inclined to doubt the implication 
of the second, -- 


| Zovernments will be compelled to take 
; Proceedings to protect the public. 
| Therefore, if any of the mining brokers 
now in business have a good clean 
record I would again remind them that. 
they had better produce their evidence 
to this effect quickly or they will in- 
evitably meet the reward that their 
past malpractices deserve. 

BUSINESS MAN, 
Gananoque, Ont, 
Jan. 18, 1930, 


‘ Asks For Names 
Editor, The Financial Post: 

There can be no question, since you 
are under no greater obligation than 
any other financial paper to take the 
initiative, that the public owe you a 
debt of gratitude for your articles on 
“bucketing” as perfected by members 
of one of our supposedly reputable ex- 
changes. It is amusing to find that re- 
cently stocks on the Standard board 
selling under 60 cents are no longer 


» 


OTTAWA—The position of the 
Australian treaty has been vastly 
improved as a result of the declar- 
ations made by the National Dairy 
Council of Canada in the public 
hearing last week by the Tariff Ad- 
visory Board of the butter tariff 
case. 

The treaty, it will be recalled, was 
menaced by the hostility of the dairy 
interests who contended that, as a 
result of it, the Canadian market 
has been and is being, flooded by 
butter from the Antipodes, chiefly 
from New Zealand, to the detriment 
of Canadian dairy farmers. In or- 
der to get the question before the 
government and parliament, the 
Dairy Council made an application to 
the Tariff Advisory Board request- 
ing an increase in the iff on 
butter. 

Prior to the treaty, which became 
effective in 1925, the tariff was: 
British Preference, 3 cents per lb.; 
intermediate 4 cents; General 4 
cents. The preference, at that time, 
was not extended to Australia, and 
the general tariff rate of 4 cents per 
Ib., applied. Under the Australian 
Treaty a duty of 1 cent per Ib., was 
ordered in. This was a_ special 
treaty rate and the British prefer- 
ence remained at its former level. 
The Dominion, however, extended the 
treaty rate of 1 cent per lb., to New 
Zealand under the most favored na- 
tion clause of the preferential 


Asked 3 Cent Jump 


The National Dairy Council ap- 
plied for a revision of the tariff as 
follows: preferential and Australian 
Treaty 4 cents per Ib.; intermediate 
7 cents; general 7 cents. The only 
tariffs that matter in the butter 
trade are the preferential and the 
Australian aaneey tariffs and the 
effect of the application if granted 
would be to increase the treaty tariff 
from 1 to 4 cents per lb. 

The danger to the treaty arose 
from two sources: 

1. The treaty rate is fixed by the 
treaty itself and could not be modi- 
fied, except with the consent of Aus- 
— without destroying the treaty 
tself. 

2. The National Dairy Council had 
powerful political support in the 
Conservative party and in several 
influential newspapers in the Do- 
minion. Moreover a number of Lib- 
eral members of parliament, who 
represent farming communities, 
were becoming distinctly nervous 
and were privately advocating the 
abrogation of the treaty. 

Fate of Treaty in Balance 

Therefore there was great inter- 
est in the hearing of the case. . It was 
felt that if the National Dairy Coun- 
cil could prove that importation of 
butter from the Antipodes was in- 
juring the domestic industry, the fu- 
ture of the treaty would be most un- 
certain. And since, apart from the 
butter duty, the treaty, admittedly, 

pentees great advantges upon Cana- 

ian industries, there would be cause 
for real anxiety. 

F. E. M. Robinson, president of the 
National Dairy Council, quickly put 
an end to these fears when he ex- 
renee the belief that the Austra- 
ian Treaty was a valuable one to 
Canada and that he believed the 
dairy industry could get the protec- 
tion it desired without disturbing it. 
Moreover he put up a very clear and 
logical argument to show just how 
this could be accomplished. 

Case Made Not Strong 

In regard to the general merits of 
the case of the Dairy Council, it may 
be said that Mr. Robinson and his 
associates did not make a very im- 
pressive showing. For rather obvious 
reasons, the opposition to the appli- 
cation was not unduly vocal. The 
National Council holds, in its mem- 
bership, many farmers who are sup- 

orters of the federal government. 

uch as the government might be 
inclined to oppose the Dairy Council, 
no Liberal has been particularly 
vocal in criticism, and the Tariff 
Board, in contrast to recent cases, 
was distinctly in a genial mood at 
the hearing. And the Canadian 
Council of Agriculture, the farmers’ 
organization, while it opposed the 
application, in principle, did not 
adopt a militant attitude. 

For these reasons, the Council ap- 

ared to have + pretty much 
its own way. W. H. Moore, the 
chairman of the Board, while he did 
not take an active part in the dis- 
cussion, placed a large number of 
statistical exhibits on the official 
record. He did it very quietly but 
when the official Hansard report 
comes: to be read it will be surpris- 
ing if the case of the Council has 

not been weakened grievously. 

So much for the public hearing. 
In the country at large the real op- 
position to the Dairy Council, how- 
ever, springs from the fact that it 


good collateral. One might well en- | 
quire, “Why stop at 60 cents?” when} 
more than half the stocks listed should 
never have seen the light of day and) 
would not had it not been in the in-, 
terest of broker underwriters to unload | 
them on a too coger public, Having | 
unloaded them and done such a wonder- | 
ful service to their country in promot- | 
ing mining efforts to their own great | 
profit, their interest is quite naturally | 
on the wane, and bucketing provides an 
interesting and profitable diversion. 

I presume that reposing a reasonable 
degree of confidence in one’s fellow 
man is, in the parlance of the market, 
being a lamb, and perhaps, in the! 
final reckoning, it is as good as being | 
a wolf. What the public may criticise | 
you for is this—having started, why not 
make a good job of it and give the | 
names of the culprits. It is an axiom | 
that choosing your broker is the first | 
rule to success in investment matters. | 
The literature sent out from some | 
houges is a little too good to be true, | 
and this is a certain guide, but rather: 
indefinite. Why not give the names of | 
those who conduct a straight commis- 
sion business and blacklist the of- 
fenders? 


Fort William, 
January 14, 1930. 
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desired an increase in tariff which, 
it was thought, would destroy the 
Australian Treaty. If, on the con- 
trary, the tariff could be raised and 
the Treaty left intact, all the really 
powerful opposition would, be with- 
drawn. 
Leave Treaty in Force 

This is the point upon which Mr. 
Robinson’s remarks at the hearing 
are of particular significance, be- 
cause he not only expressed the 
opinion that the Council could be 
satisfied without working 7 to 
the treaty but he declared that the 
treaty from a national viewpoint 
was extremely valuable and ought 
not to be abrogated. Moreover he 
intimated, very clearly, that the fed- 
eral government is now seeking to 
bring about precisely what he had 
in mind 

The position, as outlined by Mr. 
Robinson, is this: The treaty was 
put into operation in 1925 and, al- 
most immediately, was extended to 
New Zealand. About six months 
later the Canadian government took 
exception to the way in which Aus- 
tralian dairymen were bénusing ex- 
ports and clapped an anti-dumping 
duty against Australian butter. The 
bonus system is commonly known as 
the Patterson scheme. e butter 
makers of Australia created a cen- 
tral fund by paying into it 3 cents 
per pound for every pound of butter 
they made, Out of this fund a bonus 
of 6 cents pe pane was paid on ex- 
ports. The nadian government 
decided that this was unfair com- 

tition and applied the anti-dump- 
ing duties with the result that Aus- 
tralian butter has not entered Can- 
ada under the treaty in recent years. 
There was no bonusing scheme in 
New Zealand and butter has been 
coming in under the 1 cent rate. 

Would Aid Australia 

The result of all this, as Mr. Rob- 
inson pointed out, is that insofar as 
butter is concerned the treaty has 
not been of the slightest value to 
Australia. Therefore it is logical to 
assume that if the treaty duties 
could be revised in such a wee 8 
to place Australia and New - 
land upon an equal footing in the 
Canadian market, the Australian 
government would welcome it. He 
declared that if the suggestion of 
the Council to raise the treaty and 
preferential rate to 4 cents per 
pound were adopted, then the Coun- 
cil would not object to the with- 
drawal of the anti-dumping duties. 

On its face, this proposal seems 
attractive. If the agitation of the 
Dairy Council could be stilled, the 
commercial interests of the Domin- 
ion would be unanimous in snr 
of the treaty. And Australia might 
well prefer to have an equal chance 
in our market rather than to be com- 
pletely debarred, as at the present 
time. 
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E. H. ROLLINS & SONS 


New York, Heston, 
San Franciscs, Les Angeles, 


Founded 1876. 


Chicago, 


Philadelphia, 


ROYAL BANK BUILDING, MO 
Telephone—LAncaster 8214 


200 St. James Street, 
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TORONTO 


SAINT JOHN, NB. 


MONTREAL 


P, C. MULHOLLAND 
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HAROLD E. BEATTY 


$7 
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Firm 


Campbell, Stratton & Lindsey 


MEMBERS TORONTO STOCK EXCHANGE 


244 Bay Street. + 


High Grade Bonds 
for Investment Funds 


Abitibi Power & Paper Co., Limited 
5% First Mortgage Bonds, Series “A”, 
due June 1, 1953. Price: 85. and interest to yield........csssosssesssseese6.2290 


Beauharnois Power Corporation, Limited 


6% Thirty 


Bigin 1428 


-Year Collateral Trust Sinking Fund Bonds, 


due October 1, 1959, Price: 100. and interest to yield..vnesmuc6,00%6 


Consolidated Press, Limited 
634% Twenty-Year Sinking Fund Convertible Gold Debentures, 
due June 1, 1949. Price: 102. and interest to yield....csssevecsesssssssese6.32% 


E. L. Ruddy Company, Limited 


6%4% Twenty-Year Sinking Fund First Mortgage Debentures, 


due June 30, 1948, Price: 100. and interest to yield,........-00»svs006.50% 


Gatineau Power Company 


5% First Mortgage Gold Bonds, 
due June 1, 1956, Price: 93.75 and interest to yield..........00000.5.45% 


Massey-Harris Company, Limited 
5% Twenty-Year Sinking Fund Gold Debenture Bonds, 
due October 15, 1947, Price: 94. and interest to yield..........00s00000-5.53% 


In our opinion, the future will see a definite improvement in the high- 
grade bond market. Above is a list of selected bonds at prices which provide 
attractive yields. Detailed information will be furnished upon request. 


R. A. DALY & Co. 


80 KING STREET WEST 
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Business Conditions in Canada 


BUILDING PERMITS 
SET NEW RECORD 
DURING PAST YEAR 


Alberta Leads West in 
Big December 
Increase 


From Our Own Correspondent 
MONTREAL. — With December 
figures for building permits in 61 
leading cities of Canada at $15,585,- 
000, as compared with $16,166,000 in 
November, and $16,095,000 in De- 
cember, 1928, total figures for the 
year 1929 are now available. They 
show that permits issued during the 
ear in these cities were valued at 
5,658,000, as ee with $219,- 
105,000 in 1928, and $184,613,000' in 
1927, The 1929 figure is the highest 

on record in Canadian history. 


As compared with the preceding 
month, Saskatchewan, Alberta an 

British Columbia registered increas- 
es in the value of the authorized 
building, the gain of $1,465,995, or 
eee cent, in Alberta being es- 
pecially pronounced. Of the declines 
elsewhere indicated, that of $892,485, 
aA per cent in Quebec was great- 
e 


Alberta’s Big Gain 

All provinces except Nova Scotia, 
Quebec and Ontario recorded increas- 
es over December, 1928, in the value 
of the building authorized. Alberta 
showed the most marked gain of $1,- 
715,023, while the greatest decrease 
was that of $1,755,435, or 18,1 per 
cent in Ontario. 

Montreal showed decreases in the 
value of the building permits issued 
as compared with November, and 
also in comparison with December, 
1928. In Toronto and Winnipeg there 
were losses in the former and gains 
in the latter comparison, while Van- 
couver reported increases over both 
November, 1929, and December, 1928. 

h Rivers, Westmount, Chatham, 
Kingston, Peterborough, Sault Ste. 
Marie, St. Boniface, Regina, Calgary, 
re and New Westminster also 
reco advances in both compari- 


sons. 

Detailed figures of permits b 
cities for December, on com ared 
with the previous year are as follows: 


Building Permits in 61 Cities 


December December 
1928 


THE FINANCIAL POST 


Motor Prospects All-Important in U.S. 


Commodity Prices: 
Iron and Steel: 
Foreign Trade: 
Employment: 

Car Loadings: 


Stock markets: 


Canada 


Most items lower in December though 
offset by produce price gains, 


Motor industries confident that output 
will steadily increase. 


Total trade drops 7 p.c. in 9 months due 
to wheat tie-up. 


Dominion may organize public works 
to relieve unemployment. 


Merchandise movement still ahead of 
1929 figures. : 


United States 


Cotton prices continue far below 29 
level: wheat firm after price slump. 


Peak of railroad buying orders now 
thought to have been reached. 


1929 exports exceed any since 1920; 
imports increase also. 


December shows 20 p.c. drop from No- 
vember. Manufacturers down 3 p.c, 


Regional estimates for first quarter 
shows only slight drop from ’29 figures, 


Experts find very few stocks for imme- 


Credit: Bankers 


Covering by shorts, features burst of 
trade in mining shares. 


expect little let-up in tight 


money till spring. 4% p.c. 


Trend: January 


mal tone—West quiet. 


business assumes good nor- 


Canada’s 1930 Position 
Looks Superior to U.S.A. 
To Keen _ Statisticians 


Canadian Stocks Picked in Preference to New York 
Issues on Immediate Outlook — Government 
May Aid Employment 


A Weekly Review of Business Conducted by The Financial Post 


An excellent commentary on the 
current business outlook in Canada 
is found in an analysis of various in- 
dustries made by a leading United 
States statistical organization in its 
annual forecasts for 1930 this week. 
This analysis performs the dual pur- 
pose of giving the highlights of 
prospects in the U.S.A. for each in- 
dustry, and then, on the results of 
that analysis, suggesting purchases 
that might be made in securities of 
companies concerned. 

The feature of the survey is that 
although only a handful of securi- 
ties are recommended, for purchase 
out of the 2,000 or more listed on the 
New York exchanges, three names 
most prominently mentioned are 
Canadian companies, namely C.P.R.; 
Bell Telephone of Canada, and Ford 
of Canada, Dominion Stores also is 


o| suggested. Bell Telephone is given 


2,488,339 
1,556,954 


as.the first su Sige for investment 
in the utility field, while Ford of Can- 
ada is considered with one American 
company the only motor stock in 
which purchase at the present time 
could be recommended. An excellent 
indication that Canadian business 
prospects, as measured by the stock 
market, are in substantially better 
position than corresponding condi- 
tions,across the line. 


Government May Aid 

After repeated representations 
haves been made from various parts 
of Canada, and particularly in the 
West, thére is now some indication 
thatthe Dominion Government will 
shoftly take some action to speed 
cofwmencement. of. publie works and 
so forth, with a view to giving un- 


oj|employment relief, particularly in 


3,788 
4,290,021 


148,173 
75 
45,850 


' 


800 | Canadian cities. 


©lset a record t 


Moose Jaw tes 
Regina 


Western cities. There are two fea- 
tures to the unemployment situation 
this year that have created a curious 
anomaly. 

The anomaly arises in that the 
Dominion Bureau of Statistics index 
number remains at the highest point 
for any December on record, and that 


509 at the same time, the severest un- 


employment problems of many years 
are having to be faced by several big 
The answer lies on 
the fact that although December did 
set an unusually high record, it also 
ough an unusually 
heavy slump from the November 
total, which would account for the 
sudden pressure on the big cities to 
handle the sudden surplus. 


New Western Problem 


Then there is another angle to the 
situation, which has already been dis- 
cussed editorially in The Financial 


000 | Post, namely, the unusual problem 


which has arisen in the West of find- 
ing winter employment for increas- 


oe ingly large numbers of men who are 


Total — 61 Cities.. $15,585,992 $16,095,160 


Vancouver Assessment Growing 
Greater Vancouver is credited at 
resent with a total assessment of 
2,718,899 of which $1838,711,165 rep- 
resents the valuation of improvements 
and $169,002,234 the valuation of Jand, 
the tetal representing an increase 
within the year of $16,813,647. An in- 
crease of 12,228 in the city’s population 
is also recorded. 


Canadian 
- [Indi 


required during the summer for 
building, mining, construction and 
development works. This problem 
seems to be taking the place of the 
old ee of getting harvesters, 
which has now been solved by the 
tractor. The new problem is an even 
more serious one and will become of 
increasing importance until winter 
activities in the West can be brought 
to something like a parity with sum- 
mer business. 

The following brief excerpts are 


Business 
ors 


Compiled Weekly by The Financial Post 


Latest 
1929 1928 
2,575,000 $ 
3,612,908 $ 
44,310 
829.5 


C.P.R. Gross Earn. (Jan. 14, °30) $ 
C.N.R. Gross Earn. (Jan. 14, °30) $ 
Car Loadings (Jan. 4, °30) 

Stock Index (Jan. 16, °30 ...... ee 


86,516 
93,648 


1,527,507 


Building Permits (Nov.) 
Contracts (Dec.) 


119,1 


108,733,697 $ 102,966,710 $1,214,575,742 $1,127,574,516 
111,068,882 $ 167,013,618 $1,111,875,924 $1,233,684,230 


Trade— 

Imports’ (Nov.) 
Exports (Nov.) 

Imports ef Key Producte— 
Rubber, Ibs. (Oct.) «s--ccesess 
sien ost) 

ct. 
Poisaioum, crude, gal. (Oct.) .. 
Coal, tons (Oct.) ° 
zports of Key 


int, cwt. (Oct.) weseese 
eas. No. (Oct.) 
Wheat, bush. (Oct.) 
Wheat, flour, 
tric Power—Output— 
oe Kilowatt hours (Oct.) ..++« 
alation— 
re igration (Oct.) escsorserscee 
mmigration (Oct.) . 
PFinance— 
Failures, No. «.-.+++e+++s Codecs ° 
Failures, Liabilities 
ser cg Stew) 
Bon es ec. 
Insurance Sales (Nov.) 
Wholesale Prices (1913=100)— 
General Index (Dec.) 


16,166,885 $ 
32,548,800 


4,078,840 
11,812,000 

3,129,216 
122,600,006 9 

2,167,212 


4,648,815 

i 9,637 
20,721,853 
554,089 
1,594,288 


Weekly 
Cumulative for Year 
1929 1928 


5,131,000 $ 


8,436,000 $ 
7,076,334 $ 


3,814,948 § 
46,106 


6,807,000 
7,897,792 


934,085 
1,187,160 
2,381,102 

282,957 

18,744,787 
15,944,348 


1,007,612 
1,297,278 
2,728,827 
257,800 
18,230,074 

15,852,186 


108,463 
208,484 
11,769 
1,555,467 
2,129,716 


15,830,836 $ 220,152,532 $ 208,019,555 
18,905,200 576,651,800 472,032,600 | 


116.7 


56,063,837 
99,965,000 


702,069,000 
11,945,761 


68,610,040 
105,109,000 


840,650,000 
15,418,878 


6,594,688 
4,971,000 
5,792,643 
5,738,000 
1,779,382 


35,944,776 
53,183 
240,923,021 
8,685,138 


60,581,891 
RKAAT 
172,639,901 
8,480,848 


4,284,558 
9.795 


43,687,219 
1,170,979 


1,460,448 14,493,268 13,048,998 


158,764 154,423 


2,082 1,862 
$1,792,283 $ 36,423,424 


g $s 
$4,176,749,612 $4,431,843,184 $42,866,338,084 $39,606,026,909 
120,856,308 $ 
56,678,000 $ 


56,034,599 $ 649,065,800 $ 440,414,519 
54,865,000 $ 658,855,000 $ 522,072,000 


94.6 
93.0 
113.7 

83.2 
109.4 


taken from the speeches of leading 
banking executives during the past 
week or two, and give a good bird’s- 
eye view of the position taken by 
these men at the present time, as to 
business conditions and prospects in 
Canada: 

Sir Herbert Holt, Royal Bank: “In 
spite of the losses incurred by thou- 
sands of investors, the strength of the 
business structure is such that there 
is no need to look forward to more 
than a moderate recession in business 
during 1930. Fortunately, speculative 
excesses were confined to securities; 
commodity prices have remained stable, 
inventories are low, employment and 
wages are being maintained at a rela- 
tively high level, the improvement in 
industrial efficiency has continued and 
the financial position of industry is 
excellent, both because of large liquid 
reserves and satisfactory profits during 
last year. Such conditions warrant 
optimism. 

“It is true that the small crop, the 
stagnation in the lumber industry, the 
unsatisfactory price for newsprint, and 
the decline in seourity prices have 
somewhat dampened enthusiasm, but I 
look forward to 1930 as being a year 
of norma! activity in business unless 
unforeseen developments in the world 
wheat situation react in a manner to 
cause substantial injury to Canadian 
interests.” 

W. G. Gooderham, Bank of Toronto: 
“We are clearly in a readjustment pe- 
riod of some importance at the present 
time, but so far confined chiefly to the 
stock markets. Fortunately there has 
been no speculation in commodities, 
and there are few excessive inventories 
to liquidate. We have reason, therefore, 
to look forward to at least a fair turn- 


LUMBER INDUSTRY © 
MAKES GOOD GAIN 
DURING YEAR 1928 


Capital and Value of Pro- 
duction Both In- 
crease 


From Our Own Correspondent 

MONTREAL. — Somewhat better 
conditions in the lumber industry in 
Canada during 1928 are indicated by 
a preliminary report on the industry 
for that year by the Dominion Bur- 
eau of Statistics. The report shows 
that in 1928 there was an increase 
of 5.8 per cent .in the quantity of 
sawn lumber produced and a 6.2 per 
cent increase in total value. 

The gross value of all products in 
the industry stood at $139,424,000 as 
against $133,620,000 in 1927. There 
were an additional 247 mills operat- 
ing in 1928 and capital invested in- 
creased from $169,378,000 in 1927 to 
$175,729,000 in 1928, The greatest 
gains in the industry during the year 
were made in Ontario where a sub- 
stantial increase in the value of out- 
put is shown in British Columbia. 

The following table shows in detail 
the respective figures of quantity and 
value of production for 1927 and 


1928, respectively. 
Summary of Lumber 


Products— 


Total, all products, (value only) ...ws.ee+ 
Lumber (M ft. b.m.) 
Pulpwood (cords) 


Mill waste sold (cords) 

Veneer (M. surf. ft.) 

Pickets (M) 

Staves (M) 

Spoolwood (M. ft. b.m.) 

Heading (M. PTB.) ceccceeceveves eeeeereeere 
Poles (No.) 

All other products (value only) 


diate purchase, 


Philadelphia rediscount rate cut to 


\ 


Business looks to automobile industry 
as major index of 1930 trend. 


over in manufactured goods at steady 
prices, and normal employment for 
workers, 

“The crop situation is of much great- 
er importance in Canada than anything 
that may happen in the stock markets. 

“While conditions on the whole are 
somewhat mixed we have entire confi- 
dence in the future, even the near fu- 
ture. If we should run into a quiet time 
it will not be an unmixed evil, and will 
soon pass. We need a check at fre- 
quent intervals to enable us to recog- 
nize and repent the economic sins 
which we are prone to commit in times 
of prosperity and over-confidence, 
Given good crops in 1930 we shall again 
be on our way, and all the better for 
our experiences.” 

Sir Thomas White, Bank of Com- 
merce: “The volume of trade during 
the last months of the year, would seem 
to indicate that first views as to the 
effect of the stock market crash were 
much exaggerated. With the underly- 
ing conditions of production and com- 
merce thoroughly sound, there is every 
reason to believe that .any recession 
due to this cause will be but tempora 
in Canada. With opportunities suc 
as we have in Canada, prosperity is 
largely dependent on a state of mind. 
Surely we are eee in 
making the key-note of the New Year, 
confidence in our country, in our cour- 
age and destiny, as one of the most 
favored nations of the world.” 


Additional Tariff Regulations regard- 
ing the operation of the 5 per cent lee- 
way clause of the dumping law, state 
that freight allowances shall not render 
goods reliable to dumping duty pro- 
vided similar freight allowances are 
made generally to purchasers in the 
home market under like conditions. 
Further regulations state “the actual 
percentage of cash discount allowed in 
the home market for the exporters may 
be allowed for duty purposes not ex- 
ceeding 2% per “cent when actually 
deducted and allowed by the exporter 
on the invoice, to the importer. 
the cash discount allowed the Cana- 
dian purchaser renders the export price 
for cash below the cash home market 
value, dumping duty is applicable. 


Radio Licenses Issued in Canada for 
the first eight months of the fiscal year 
totalled 293,620 as against 296,926 for 
the entire year 1928-1929. Of this total 
Ontario has virtually 50 per cent, or 
146,662. 


Producer Goods Prices advanced 
from 95.5 to 96.1 during December, 
929. Prior quotations for bituminous 
coal, live stock and —_ oane suffi- 
cient to offset a fairly long list of 
minor declines headed by raw textiles, 
Bites, leather, plate glass, and window 
glass, 


Maple Sugar Export Duties from 
Canada to United States are to be in- 
creased from four to five and a half 
cents per pound according to a bill 
which passed the senate at Washington 
last week. The same bill will increase 
duty on maple sugar from four to eight 
cents per pound. During the. last fiscal 
year, Canada exported $1,320,000 of 
maple sugar practically all of which 
went to the United States. In addition 
about $50,000 of maple syrup was ex- 

orted also largely to the U.S.A. Pecu- 
iarities of the trade lead to the belief 
that in spite of the increased tariff 
Quebec will .still continue to export 
substantial amounts of its product, 


Cold Storage Holdings as at- January 
1, 1930, indicates 13,517,000 pounds of 
creamery and 269,000 pounds of dairy 
butter in stock. The creamery butter 
figure is virtually the same as last year 
but dairy butter shows a decrease of 
26 per cent. Cheese stock totalled 12,- 
000,000 pounds a decrease of 35 per 
cent from last year, Cold storage eggs 
amount to 862,000 dozen; other than 
cold storage eggs, 195,000 dozen and 
frozen eggs 2,421,000 dozen. All these 
items show decreased from last year 
respectively as follows: 56.7 per cent; 
27 per cent and 10 per cent. Stocks of 
poultry also shows a substantial in- 
crease from approximately 26 per cent 
above last year’s figures. 


Production, 1927-1928 
—Quantity— —Value— 
1927 1928 
133,620,554 139,424,754 
97,508,786 103,590,035 
13,722,718 11,030,608 
8,716,085 10,321,341 
1,138,417 5,603,396 
6,637,669 2,882,487 
30,660 1,365,013 
392,657 


4,098,081 
1,108,812 
2,837,281 
1,322,665 


3,716 
51,705 206,704 
1,126,145 
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HIGH DUTY GROUP 
IN U.S.A. SENATE 
BREAKS ON SUGAR 


Significance to Canada 
Lies in Possible Effect 
Elsewhere 


By M. M. WILNER 

WASHINGTON.—Interest of Can- 
adians in the fight over sugar duties 
in the United States Senate lies prin- 
cipally in the fact that the vote 
against increasing present rates 
marked the first important defeat for 
the farmer element since the effort 
at tariff revision began last April. 

This statement, of course, is to be 
understood as applying only to the 
tariff. The farm politicians were de- 
feated in the effort to obtain export 
debentures as a part of the farm- 
relief bill. They took their revenge 
by incorporating a debenture clause 
in the tariff bill—a provision which 
will ensure a veto if it stands till the 
measure reaches the President, 

There a pears to have been a tacit 
understanding, however, that, while 
the farmers might not have any form 
of subsidy, they should be conceded 
about everything they wanted in the 
line of increased protection against 
outside competition. Politically the 
were supposed to be in an ugly mood. 
If their feeling was correctly repre- 
sented by their senators, they were 
in ill temper, though there may be 
room for more argument on that line 
than has appeared. Anyhow, their 
senators, who had gone into office 
to voice rural discontent, needed to 
persuade the country that they were 
accumulating a mighty wrath to be 
jammed into the ballot boxes at the 
next election. Consequently the farm 
demands usually have had the sup- 
port of most of the senators of all 
parties and factions, so far as these 
called only for higher duties on farm 
products. The only way by which 
malcontents could create issues, af- 
ter the debenture business was dis- 
peces of for the time being, was to 
nsist that farm duties alone should 
be raised and other duties should be | 
lowered in the interest of equality. | 


Leaves Duty Untouched 

That is the habit which was broken 
emphatically by the hostile vote 
against increasing sugar duties. 
Beets in the West and cane in the 
south have been presented as offer- 
ing an opportunity for farmers to 
get away from the tendency to over- 
roduce wheat and cotton. The United 
tates consumes enormous quantities 
of sugar, and it imports most of its 
raw supplies. To be sure, there is a 
domestic production which looks big 
by itself, but it is almost a negligible 
factor when measured by the demand. 
The contention was hat if the money 
which is spent in ftopical countries 
for sugar could be distributed among 


¢|the home farmers, it would bring 


them the degree of prosperity whic 
they seek. Some suggested that 
since farmers are included among 
the heavy consumers of sugar, the 
additional cost to them alone result- 
ing from high duties, would amount 
to more than the gain on the prices 
of beet and cane crops. The original 
House bill, however, went the limit 
by making the basic sugar duty 2.40 
cents a pound. The Senate commit- 
tee reduced it to 2.20 cents, and now 
the Senate, with an amusing confu- 
sion of political alignments, has 
voted to let the rate stand where it 
is at 1.176, 

Canadians have no interest what- 
ever in this, considered by itself, 
Sugar is one agricultural product 
which Canada does not raise for ex- 

ort. Canada has much interest, 
owever, in seeing a breach in the 
line that hitherto has held firmly, for 
most of the agricultural duties strike 
directly at products of the Dominion. 
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Careful Investing < 
Success in business comes from well- 
directed care and attention. Success 

in investment requires much the 

same deliberate supervision. 


Representatives at our offices are 
pleased to discuss your problems and 
suggest investment plans. 


A. E. AMES & CO. 


Business Established 1889 
Montret TORONTO New York 
Vancouver Victoria Lenden, Eng, 


JOHN J. FITZGERALD 
LIMITED 


Investments 
1409 Peel Stzeet, Tooke Building, 


Sound Unlisted 
. corner St. Catherine Street West 
Promotions MONTREAL Stocks 


Agents for Real Estate Securities of the Property 
Corporation of Canada. Telephone Lancaster 7264 - 


_ ACCURACY 


Accuracy is of paramount impor- 

4 tance in the preparation of mone- 
tary documents. : 
You can be sure that your require 
ments will be correct in minute 
detail when your order is placed 
in our experienced care, 


BRITISH AMERICAN BANK NOTE 
COMPANY - LIMITED 
Montreal Ottawa 


Tell her 


the 


number 


It saves 
money 
and time 


Very often, in making a long 
distance call, you may not 
need to speak to a specific 
person. In such cases, just 
give the operator the NUMBER you want 
and tell her that “anyone there” will serve your 


purpose, ‘ 


q 


By doing this you save money because an “any- 
one” call entitles you to the lower “station-to-sta- 


tion” rate instead of the “person- 


person” rate. 


Even when you ask for a specific person it will pay 
you always to give the NUMBER, because calling 
by NUMBER’ gets you the quickest possible-con- 
nection — often while you hold the line. 


*O} course, if you do not know the NUMBER, 
“Long Distance” will look it up for you. 


W. J. CAIRNS 
Manager, 
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| Canadian Paper Industry 


SOON TO OPERATE 
"AT FULLCAPACITY 


for 80 Per Cent of 


Present Contracts tot | 


- Production 
Frem Our Own Correspondent 


MONTREAL.—Operations at the 
mill of the Mersey Paper Company 
* at Liverpool, N.S., are stated to be 
_ gatisfactory and it is expected that 
the unit will get into full production 
of 250 tons of newsprint daily in 
about — months yp sehey com- 
‘pany contracts for per 
' cent of its t $ 
~~ negotiations Sue dcther sentenete 
~ are in progress and it is thought that 
- the 20 per cent of ca 
be sold by Ap 


'Taschereau Points Threat 


At International Paper Co. 


For Price 


Trouble Lies With Over 
Capacity and Not 
Individual 


BIG GAIN SINCE 1928 


Lack of Foresight in Grant- 
ing Leases Contributory 
Cause to Im- 
passé 
From Our Own Correspondent 

MONTREAL. — When Interna- 
tional Paper Co. announced that it 
would not increase the price of news- 
print $5 a ton, as had already been 
done by a few Canadian producers it 


was expected either Premier Fergu- 
son or Premier Taschereau would 
have some comment to make, espe- 
cially as both of these officials had 


to | said on several occasions that it was 


Sa arrangements have 
been made with the Nova Scotia ze 
ernment Mersey’s su 

it has obtained coo 


} 


necessary for the newsprint manu- 
facturers in this country to have a 
pugher price in order to operate prof- 
i ° 


Contrary to expectations nothing 
of importance was said at the time, 
but in his speech before the Legisla- 

last week, Premier Taschereau 
plainly intimated that his Govern- 
ment did not intend to let Interna- 


ts for its present | tional hold back a price increase. In 


expansion is jd 


with the newsprint situation, 


future and more jhe said that while the Government 
or power is required, it is | wishes to make the forestry conces- 
Paper’ has ar-|sions of a permanent nature, the 


government to pro- 
increases. ’ 


contract with the Nova | discretion of 


dues was one 
changed at the 
e Government, that 


matter of stumpage 
subject that mi; it be 


Commission covers a | such dues could be doubled and trip- 


40 yece veriod, renewable for the 
ld Seaianens ae 

Sed, An eaal- 

ted at 1,500,000 

made available A . 

lands to be cae 


s AS 


Total ... 309,515 238,243 
TW. BOA. oe ccccee 1,980,948 1,755,182 


Grand-Total ...... 2,290,463 1,993,425 


god, and that such increases need not 
made to apply to all companies. 

Reference was also made by the 
head of the Quebec Government to 
the contract which International has 
with Hearst and further he said he 
could not understand the policy of 
that company in making a contract 
ioe five years at = — with the 

earst papers, when the company 
could not Seay what its raw ma- 
terial, namely the wood cut from 
Crown lands, would cost. 


Can Enforce Threat 

The threat of the Government, if 
it may be called that, rests in the 
last statement. The Government 
can, if it so desired, make the stump- 
age dues prohibitive and in turn en- 
deavor to force opponents to an in- 
crease in price to its way of thinking. 
As International is the only company 
that held out against the price in- 


crease, the threat obviously is point- ' 


ed toward it. 

It is agreed that the present price 
of newsprint is low, and further that 
it would be to the best interests of all 
concerned, to see an increase put 
into effect. Whether the companies 
would have been successful in their 
recent attempt to secure a $5 in- 
crease is problematical, but, on the 
other hand, the chances of success 
would likely have been greater if the 
two provincial governments had kept 
out of the controversy. The utter- 
ances of Premiers F on and 
Taschereau certainly did not help 
matters and when negotiations come 
up again, as they probably will about 
mid-year, the publishers are going 
to remember the governmental! at- 
tempt at setting prices. 

Capacity Too High 

Aside from the pros and cons of 

the price question, the fact stands out 


PLEASE SHOW THIS TO SOME INVESTOR FRIEND 


UNDERVALUED 
STOCKS 


Obstruction 
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Preferred Dividend 
Earned by Abitibi “ 
From Our Own Correspondent 

MONTREAL.—Both the pre- 
ferred and common stocks of 
Abitibi Power and Paper Com- 
pany have dropped off in value 
during the past few days and 
the question has naturally 
arose—is the ticker foretelling 
a cut or the elimination of the 
preferred dividend? In order 
to offset any uneasiness which 
may exist over the situation, 
L. R. Wilson, vice-president 
and managing director, has is- 
sued the following statement: 

“We know of no change in 
the present situation in the 
pooling of Canadian tonnage, 
and there is no reason in the 
world for anyone to question 
the ability of the company to 
continue paying its preferred 
dividends. When our annual 
statement comes out it will 
show our position as most sat- 
isfactory regarding earning 
our dividends on our preferred 
issue.” 

The reference to the pooling 
of Canadian tonnage,is taken 
to indicate that the Newsprint 
Institute will continue to func- 
tion in 1930 as it did in 1929, 
and that the sales of newsprint 
made by members will be divid- 
ed proportionately to their in- 
stalled capacity. 


in support of the publishers, that 
capacity of North American news- 
print mills is greater than ever be- 
fore and that the spread between 
supply and demand is wider today 
than at any time during the “criti- 
cal” period of overproduction ex- 
prone in the early part of 1929. 
Offsetting this advance factor, is 
the notable increase in consumption 
which has kept mill stocks down to 
ja low point and reduced to a mini- 
;mum the possibility of production 
| getting out of hand. 
It is said that the over capacity is 
| largely the fault of the provincial 
| governments in giving timber land 
| leases to new operators. The pub- 
| lishers contend, therefore, that they 
should not be penalized to the extent 
of making these operations profit- 


able, inasmuch as they cannot con- | 


sume all of the newsprint that can 
be produced from presently installed 
machines. On the other hand, the 
decline in production from American 
mills and the growing dependency 
of the publishers upon Sinedien 
sources for newsprint supply, makes 
it apparent that the welfare of the 
Canadian industry is of importance 
to them. Sooner or later the Cana- 
dian mills are going to be in a posi- 
tion to make their own price and it 
is better for all concerned that prices 
be arranged on a basis satisfactory 
to all parties. 


Install Many Machines 

Viewing the current situation, sev- 

eral features stand out. Within the 
next twelve months additional ca- 
pete will be brought into operation 
by Mersey Paper, Powell River, 
James MacLaren, Dalhousie, and a 
New England and British mill. With 
an over rated capacity at present, it 
is apparent that the situation will 
not be relieved by the installation of 
more machines. Notwithstanding this 
fact, new machines will be brought 
into production and a market must 
be found for the yor ges This addi- 
tional production will not come un- 
der the aegis of the Newsprint In- 
stitute, which further complicates 
the market for newsprint. 

Now if the Quebec Government is 
successful in bringing about an in- 
crease of $5 a ton in the price of 
newsprint, it stands to reason that 
the more attractive price will result 
in bringing more machines and 
create a situation far worse than at 
the beginning of 1929. It might be 
said, in refutation of this premise, 

| that the provincial governments will 
| not permit the installation of addi- 
tional newsprint machines, but the 
Governments have not taken that 
stand in the past three years, when 
they knew that each additional ma- 
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| The manner in which daily rated capacity, production and shipments have advanced since the beginning of 1927 are graphically 


read between rated capacity 
first quarter of 1929. The 


and shipments was wider than 
fact that stocks have been kept 


low and consumption maintained, effectively checks any over-production. 


sound business move is open to 
doubt. 

The question might properly be 
raised, will the American publisher 
(he buys 90 per cent of the Canadian 
output) pay the higher price, result- 
ing from the provincial govern- 
ment’s anxiety for the establish- 
ment of new mills or lack of fore- 


sight in seeing the trend of condi- | 


tions. The answer would be in the 
affirmative. 

During the recent price contro- 
versy it was suggested that the pub- 
lishers appeal to Washington and 
that retaliatory methods be adopted 
if the price increase went into effect. 
This suggestion did not get beyond 
the “talk” stage. Nor is it reasonable 
to presume that the United States 
government would take a hand in the 
situation. 


Scandinavian Mill Disregarded 


The second suggestion made was 
that the publishers produce their own 
newsprint, by establishing a mill in 
one of the Scandinavian countries. 
This is impracticable for many rea- 
sons. First the quality of newsprint 
produced in Scandinavia is not suit- 
able for high-speed presses. The 
paper would not stand up under the 
strain of the metropolitan daily 

resses and in this instance quality 
is essential. This might be over- 
come by adopting better methods of 
manufacture, but at the moment it 
is an effective barrier. 

The matter of supplies is also 
highly important. Newsprint is a 
bulky commodity; few publishers 
have facilities for storing supplies 
for more than a few days; while 
storage rates are high. For years 
past and for many years to come, 
the publishers will continue to fol- 
low their usual practice of only keep- 


ing supplies for immediate need. The | 


proximity of the Canadian mills to 
the American publishing centres 
places them in an ideal position to 
meet this requirement. Furthermore, 
the Canadian mills only produce suf- 
ficient to meet the needs of their 
customers, so that mill stocks on 
hand are seldom more than suffi- 
cient for ‘three days needs. 


Cannot Meet Needs 

For a Scandinavian mill to fill the 
same function of the Canadian mills 
is out of the question. The publish- 
er might possibly stock up with a 
year’s supply of newsprint from 
Scandinavia, but if he happened to 
run short of paper he would be in 
a position of having to come to this 
country for his supplies Accordingly 
the proposal of establishing a Scan- 
dinavian mill is not regarded seri- 
ously by manufacturers in this coun- 
try or in the United States. _ 

The whole matter of a price in- 
crease boils down to whether the 
provincial governments can enforce 
a higher rate despite the spread be- 
tween supply and demand, or 
whether steps will be taken to limit 
the installation of new machines un- 
til consumption overtakes produc- 
tion and the question of price auto- 
matically settles ‘itself. The need of 
a higher price for newsprint is ad- 
mitted by all concerned, but the pub- 


INTER. PAPER OFFER 
EMPLOYEES STOCK 


Fifth Annual Sale to Date + 
Give Large Bonus 
to Holders 


From Our Own Correspondent 

MONTREAL. — An offering of ac- 
cumulative seven per cent preferred 
stock is being made by International 
Paper and Power Company to em- 
ployees of International Paper Com- 
pany and subsidiaries and affiliated 
companies at $80 a share. This is the 
fifth annual stock offering. The number 
of shares which employees may buy is 
based on their pay, three shares if their 

ay is $30 a week or less, four shares 
if it is $40 a week or less, and so on. 

In the first offering, made in 1925, 
2,002 employees subscribed to a total of 
7,189 shares. Under the 1926 offering, 
2,677 employees subscribed to a total of 
8,488 shares; under the 1927 offering 
3,310 employees subscribed to 11,247 
shares; under last year’s offering, 3,186 
employees subscribed to 10,015 shares. 

In addition to the regular seven per 
cent dividends on the stock, the com- 
pany pays a bonus each 


pany and still owns the stock. Under 


the present offering, a bonus, as above, | 
of $1 a share will be paid on January | 


1, 1931, and increasing at the rate o 
$1 a share until a last fixed bonus of 
$5 a share is paid on January 1, 1935. 


WELLAND STEEL 
CASTINGS LIMITED 


Allegheny Metal and 
“A” Castings 
WELLAND, ONT. 


ear if the | 
subscriber is still working for the com- | 


Employees are free to sell the stock 
at any time they want if they have | 
paid for it, but selling their stock stops 
the bonus. 


Masson is Appointed 


Administrator of Estate —— 


From Our Own Correspondent 

MONTREAL.—Léon Masson of Gon- 
thier, Panet-Raymond, Masson & Cie, 
Ltée., has been appointed administrator 
of the Hon. Joseph Masson’s esate, to 
succeed A. P. L’Espérance, formerly 
manager of the City and District Sav- 
ings Bank. 

The firm of Messrs. Gonthier, Panet- 
Raymond, Masson & Cie Ltée., have 
offices in Paris, France, and Brussels, 
Belgium. 


Belting for Every Need. 
Pulleys, Saws, Mill 
Supplies 
N. SMITH BELTING WORKS 


138-140-142 York St., 
Toronto, Can. 


SHERIDAN 
NURSERIES 


4 St. Thomas St., Toronto 5 
Narseries 260 Acres 
CLARKSON, ONT. 


HARDY S. FERGUSON AND COMPANY 


Consulting Engineers 
200 Fifth Avenue, New York City 


Hardy 8. Ferguson, Member A.8.C. 
M H. Teaze, Member A. 
Tower, Member A.S. 


oses 
J. Wallace 
Pulp and Paper Mills 


pane to 


C.E., A.S.M.E. 


The 
Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 
1,944 Tons of Newsprint 
125 Tons Pure Kraft Paper 
240 Tons Pure Sulphate Pulp 


also producing 
CARDBOARD, INSUL BOARD, WRAPPER 
and SULPHITE and GROUNDWOOD PULPS 


SAW MILLS AT PEMBROKE, ONT., produc- 
ing White Pine, Red Pine and Spruce Lumber 


Pickets, 
25,000,000 F. B. M. 


Laths, etc.— Annual Capacity of 


The Financial Post’s investment analysts 
have selected certain high quality bar- 
gain stocke—and not all low-priced 


chine brought into operation was | lishers are not willing to pay for the 
only putting an extra burden upon | mistakes of the industry. There is 
the shoulders of the industry. undoubtedly a way out of the mane. 
Capacity Gains Rapidly It will not be through goveznmenta 

It will be agreed that the last two interference, however, but rather 


Successor and Operating Company of 


Belgo-Canadian Paper Company Limited, 
Shawinigan Falls, Que. 


St. Maurice Paper Company Limited, 


stocks are bargains—and these are now 


years have not been conducive to | 


through a closer understanding of 


being carefully analyzed, one stock each 
week, in a special feature “Undervalued 
Investment Stocks” appearing in The 
Financial Post. 


“Steel of Canada Common,” “Loblaw 
Class ‘A’ Common,” and “City Dairy” 
have been dealt with. This week the 
stock covered is “Bell Telephone.” 


Use the coupon below and insure The 
Post being sent direct to you, personally, 
at your office or home each week, so you 
will not miss any of the excellent profit- 
making opportunities being reviewed. 


THE FINANCIAL POST, 
153 University Ave., 
Toronto 2. 


I wish you to send The Financial Post for the next year 
(52 Issues) to the address below. I enclose $5.00, 
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profitable operations in the news- 
print industry, yet look what has 
happened by way of new machines 
brought into production, with or 
without the approval of the provin- 
cial government concerned. 

At the beginning of 1928 the daily 
rated installed capacity of Cana- 
dian mills was 8,492 tons, while at 


the end of 1929, rating had advanced | 


to 10,748 tons, an increase of 2,256 
tons, or more than all the installed 
capacity of International’s mills in 
|Canada. The rating of American 
mills, in the same period, declined 
from 5,700 to 5,636 tons. Yet this 
additional tonnage was brought into 
being at a time when the leaders of 
the industry, bankers, and govern- 
ment authorities knew that there was 
every likelihood of over-production. 
The situation reached a climax in the 
first quarter of last year. It had 
been seen and pointed out by numer- 
ous authorities, yet nothing was 
done about the matter. 

Now comes the attempt to coerce 
the leading newsprint producers into 


raising its price to that point decided | 


upon as being a fair and reasonable 
basis. The costs of the different 
producers are not public property, 
yet it is undoubtedly true that $55.20 
a ton f.o.b. mill, the present rate, is 
| not conducive to profitable opera- 
tions. Thus, on the one hand, while 
the manufacturers are entitled to a 
| living, yet the provincial govern- 
ments and bankers have largely 
brought the situation upon them- 
selves. But the investor and the 
| towns dependent upon the industry 


{and the people who make a living | 


therefrom, are deserving of con- 
| sideration 


Can Enforce Increase 


It is possible to make the con- 
sumers pay 55 more a ton for news- 
print, but whether it would be a 


the problems of the publisher and 
the producer 


MATURITY OF BONDS 
BENEFITS CAN. POWER 


Underlying Issue of Way- 
agamack Has Been 
Eliminated. 


From Our Own Correspondent 


MONTREAL.—An issue of $1,500,- 
| 000, 6% per cent, general mortgage and 
| collateral trust bonds of Wayagamack 
| Pulp and Paper Company, subsidiary of 
; Canada Power and Paper, matured on 
| January 1, and was paid off in cash at 
|par. There now remains outstanding 
| $4,055,700, 6 per cent, first mortgage 
| bonds, the only security senior to the 
| common, which was exchanged for se- 
| curities of Canada Power and Paper 

Corporation, 

_ Consequently, Canada Power’s posi- 
| tion has been strengthened by the elim- 
ination of this bond issue which was 
|underlying its own securities. The 
| Other issue of Wayagamack bonds does 
not mature until 1951, though it is re- 
deemable at 105, 

As at December 31, 1928, funded debt 
| of Canada Power and Paper exclusive 
j of its subsidiaries, totalled $28,800,000. 

5% per cent debentures. Since that 
| time, there has been issued an addi- 
| tional $6,666,700 of the same securi- 
| ties, ear-marked “Wayagamack series.” 
; These were issued in part for the stock 
| of Wayagamack, on the basis of $50 
principal amount and one and one-half 
shares of Canada Power for each share 
of Wayagamack Pulp and Paper. 

It is said that the situation in the 
market for kraft is not entirely satis- 
| factory at present. Mills in the South- 
| ern States have proved to be low cost 
producers and it is understood that 
' competition is keen. 


Vancouver Grain Decreases 
Grain shipments from the Port of 
Vancouver for the current crop year 
to date total 13,350,582 bushels. For 


the same period a year ago, $2,133,210 | 


bushels were exported, 
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Port Alfred Pulp and Paper 
Corporation, 
Port Alfred, Que. 


Wayagamack re and Paper Co. 


| Three Rivers, Que. 
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Canadian Paperboard Company Limited 
Canada’s Leading Producers of Paperboard 


Mills at TORONTO, FRANKFORD and 
CAMPBELLFORD, in Ontario 
and at MONTREAL, in Quebec. 


HEAD OFFICE: 2 Seigneurs Street, Montreal 
Manufacturers of all grades of Paper Boards 
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~ Investment questions and problems 
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Steel of Canada 
ring an enquiry in last 
on this company, the 
jer read “we would recommend 
"you sell.” This was a 
Seal error. The answer should | Na 
ren would recommend 


_ Canada Gypsum — 
you tell me when dividends are 
mon shares of Canada 


oe of 75 cents ee 
re is paid on the commion stock | Pipe Com has 
Gnade Gypsum & Alabastine, |during the ps: 
January 2 and the first | outl 
July and October. 


_ Ford Motor 
jet me have your opinion on | img which is held in February. Pub- 


a few shares shortly 


‘excellent long hold stock. 
any secures the major share of 


conducts 2 profitable export 


enough to let m 
of Distillers Sea- 


to hold on for 
f future appre- yey 


future. 
Tecommend that you watch 
rations of this company as 


Ma East Witten cals com |0 
a an - 
p pe. yom regard. this as a sound that the amount of the dividend now 


paid on 

da Wire & Cable securities | reduced and 
; satisfactory investment medi- 
' It is understood that 


“BR” | ion of 


yers Canadian Corpora- 
ll be | of 40-45. 
the proposed new chain} . We understand that the company. 
far as Famous Players is con- 
me have io tht earning 
iy ahead of those for 
er: Farther, there 
on to expect that the com- 


‘tindédhouse 
NDABLE MOTORS 


rear Te 


owe ey 


Li RS aN 


i 


S) ES RERT REE Coe 


r Investments 


submitted by subscribers 


to non-subscribers, A 
to cover the direct reply. 


y tele 

pany will show 

me aan a 

a end of $2 hare, 

think the stock 1 pb en ‘Tevshe, 

has ee 2 oe ibility of 
m the: roposed 

on theatre chain. - 


Consolidated Pipe 

Can you give me i 
about. the Consolidated. eee 
ny? I hold some preferred stock 
ut have never had any figures sent to 
me regarding the result of operations. 
Has the company made any progress? 
understand that cunnclidated 
made progress 
oe =— and that the 
mproved. company 
has issued no earning figures to date 
that we know of, but a statement 
will be issued at the annual meet- 


earnings of possibly 
it is pay- 


com 


lication of this report will give some 


after | idea of the financial position of the 


company; we understand that there 


mpany of Canada jis no immediate hope for dividend 
fight on the preferred sare, ont 


G. B. & C. Investment 


Have you any informatio t 
Great Britain aad Canada oo 
-| Corporation? I have seen little refer- 
ence to this company in the news 
columns of late, 

Great Britain & Canada Invest- 
ment Corporation is one of the newer 
investment trust enterprises. As 

sufficient time has not elapsed 
le us to form a definite 


Bas making sat- | opinion upon the company’s abilit: 

te and it is said that | to earn money. ao 

bay progress andi nad, 

all emcee ea cot 
sa ? 
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hold, the stock has 


However, from the reports which 
have from the principals of this 
com » We are given to under- 
at operations to date have 
been satisfactory and that the fi- 
nancial ition of the company is 
sound. ile there is not a wide 
market for the stock, we would be 
inclined to.recommend that you hold 


few shares of Cana-|0n to it. 
rters for several years. Of 

2 heard little news about 
ompany and am begin 
fer if everything is all righ 
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Canadian Brewing 
I am a subscriber to The Financial 
Post and thought you might give me 


we | Some advice regarding the prospects of 


ian Brewing Corporation. Do 
you think it a good investment at 
*} prices around $8 a share? 

We would not advise the purchase 
of ian Brewing Corporation 
stock at present prices. As Ne 
know, the ng situation in On- 
tario is not satisfactory and though 
Canadian operates plants 
in Manitoba as well as Ontario, the 
company has suffered from keen 


the common stock may be 
the outlook for the 
from an investment angle, 


the | cannot be considered favorable. 


_,Canadian Power 
ou kindly give me your opin- 
e five per cent preferred stock 
of Canadian Power and Paper Invest- 
ments? Is there any market for this 

stock? : 
an Investment interest in Canadian 
Power & Paper Investment, Limited, 
i santieabacty broad. Neither 
preferred nor common shares are 
listed on any exchange, though there 
is an over-the-counter market for 
the preferred in the neighborhood 
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The ibaea oe celestend. has 

for been largely invested in utility 
stoc 


are 

the/| The company is ably managed and 

should make gress in the future. 

The pref may be regarded as 

a satisfactory investment in its class. 
es a 


International Pete 
Within a month or two I expect to 
have some money coming in from an 
estate, and among stocks recommended 
to me for purchase is International 
‘Petroleum. I do not know much about 
this company, and would like to have 
your opinion as to its suitability as an 
investment. 
International Petroleum is highly 
“| re in investment circles. is 
aoeey has a number of valuable 
ail land concessions in South Amer- 
ica and through the parent company, 
Imperial Oil, finds a ready market 
for its production. Output has been 
increasing steadily and with the oil 
conservation plans of United States 
reaching a more definite stage, the 
ition of this company should be 
Ceeverea. At present it is paying a 
dividend of $1 a share, which at the 
current market level returns a fair 
yield on the capital invested. 


McColl-Frontenac 
Do you think that McColl-Frontenac 
stock has a good chance of arene 
in value this year? Will you be goo 
enough to give me an outline of the 
current position of the-eompany? 
McColl-Frontenac is now looked 
upon as the third largest refining 
and distributing organization in Can- 
ada. Its growth since inception two 
years ago has been. rapid and the 
company now distributes its product 
h|through some 2,500 pumps loca 
throughout the Dominion. It has the 
exclusive right in Canada to the 
Cyclo process. The earning power 
of the company is increasing rapidly. 
During 1928 and the early part o 
1} 1929 the company spent large sums 
l|in erecting filling stations and in- 
1 | creasing its plant oe capacity 
1 | from 7,000 to 10,000 barrels of crude 
i | ofl per day. Report on current earn- 
ings are favorable, indicating an 
increase of = to 100 per — 
ose re a@ year ago. 
~*s ve hold of more than ordi- 


jjas 
ise, McColl-Frontenac 
| Be Pecommended 


Quebec Power 
dvised to buy a few 
ere PiStass Power Company, both 
as a hold and for possible early appre- 
ciation. Do you regard this as a sound 
move? 


ebec Power Compan 


1929, which 


stantial growth. Ove 
or three sare, Oe by this compan 
eo at a rapid rate, with 


ket, would thank you for 
past twojon whether or not I should hold off 


t of power buying. 
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of general interest will be published on this page. 
two-cent 


stamp or stamped 


Write mining and insurance 
er investment enquiri 
Shaan ae ehereny, es, No answers can be given 


Investment 
Stocks 


There dre many bargain stocks, 
but not all low-priced stocks aré 
bargains. The investor who would 
be conservative will seek issues 
which do not give the highest yield 
but rather ones which hold. 
promise of good average yield 
over @ long term, plus a high de- 
gree of safety and opportunity 
for appreciation, and which also 
always are marketable. 

Canadian issues which seem to 
fill these qualifications will be dis- 
cussed in this column, 


No. 7 — Bell Telephone Co. 


Yield 

At prevailing prices, stock of Bell 
Telephone Co. of Canada gives a 
bee of above 5 per cent, At the 
igh of 1929, the yield was 4 per 
cent. No increase in the dividend 
rate can be expected, but there are 
occasional stock rights which make 
the issue attractive for conservative 
investors. 


Safety 

Bell Telephone Co. serves Quebec 
and Ontario centres. It has a stock 
interest or other working arrange- 
ment with independent companies 
serving smaller communities. It has 
long-distance connections with West- 
ern Canada, the Maritimes, the 
United States and Europe. It is 
affiliated with the American Tele- 
phone and Telegraph Co. It is ex- 
cellently managed and the rapid 
growth of telephone service, as well 
as the essential nature of that ser- 
vice, makes for inherent stability 
and safety. The dividend is earned 
by a comfortable margin. 


Appreciation 
As no increase in the dividend 
rate can be eapentee appreciation 
will come only ugh stock rights. 
As the com 8 service grows, new 
capital is required and this is raised 
partly by bond issues and partly by 
stock issues. The parliamentary 
squabble of a year ago probably has 
ended for a time at least the agita- 
tion ‘against sale of new stock by 
allotment, so that the market is 
justified in expecting new rights 
occasionally. 
Marketability 
The stock is listed on the Mont- 


real and the Toronto stock exchange, 
so that the issue is readily saleable. 


pace. A short time ago the company 
increased the dividend on its com- 
mon stock from $2 to $2.50, which 
returns a fair yield on present prices. 
This company is controlled by Sha- 
winigan, which ensures sound an 
efficient management. 


Al itibi 

Would be glad to have your views on 
the outlook for Abitibi Power and 
Paper Company? Will the recent pur- 
chase of Provincial Paper. strengthen 
the company, and do ps think I might 
buy some of the stock with safety? 

Although the current situation in 
the newsprint industry is not at all 
satisfactory, the recent purchase of 
Provincial Paper should go a long 
way toward strengthening the oper- 
ating and earning power position of 
Abitibi Power and Paper Co. It is 
not expected that the newsprint 
stocks, as a group, will show much 
activity for some time to come. If 
the producers are not successful in 
securing an increase in the price of 
newsprint, earning power will 
limited, which in turn will have a 
depressing effect upon the stocks. 


Dominion Bridge 

.Am looking for a stock that has a 
good possibility of appreciating in 
value, and at the same time returning 
a fair yield on the investment. Do- 
minion Bridge has been recommended 
to me. Do you think this a good buy? 

Dominion Bridge stock at current 
levels is regarded favorably. This 
company is the dominant organiza- 
tion in its field, and has a large vol- 
ume of work on hand; in fact, there 
is sufficient business on the com- 
pany’s books to keep its plants oper- 
ating throughout 1930. At present 
the company is paying a dividend of 
$3.60 a share, which gives a yield 
at current levels of close to 5 per 
cents In view of the past record of 
the company, the outlook for large 
earnings during 1930 and 1931, and 
a ona dividend, the stock appears 
to have better than ordinary possi- 
bilities for a over the 
next few months. 


Besco 


I own ten shares of Besco. Have 
held this stock for some time. Do you 
think it better to sell now and invest 

roceeds in some other stock, rather 
than hold on for the reorganization? 


British Empire Steel Corporation 
common stock is a speculation. No 


ted | dividends have ever been paid on this 


stock. New interests in control of 
the organization have plans under 
way for the capital reorganization 
of the company, which, when put into 


f| effect, are likely to result in a scal- 


ing down of values. From an operat- 
ing standpoint, the various com- 
nies controlled by Besco have done 
etter in the past twelve months, 
and the outlook for 1930 is not un- 
favorable. As your holdings in this 
company are small and represent 
only a few dollars, it might be just 
as well for you to dispose of them, 


is | rather than hold to see what develop- 


ments will take place when the cap- 
ital reorganization plans are an- 
nounced. 


Shawinigan 
For a number of years I have held 


stock in Shawinigan. The returns, both 


in dividends, rights and market appre- 
ciation, have been very good. Now I 
am thinking of buying more stock, but 
owing to the uncertainty in the mar- 
our advice 


Shawinigan Water & Power Com- 


pany is one of the dominant hydro 


‘ 


a cna that earnings have kept power KO in the Dominion. 


os 
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Its output of electric energy has 
increased rapidly in the past ten 
years and today is recognized as one 
of the largest producers in the world. 
The company, at present, develops 
and buys some 800,000 h.p. and has 
plans under way for extensive de- 
velopments on the Upper St. Maurice 
River, which will add considerably 
to its developed hydro’ power re- 
sources. The programme of this 
company over next seven or ten 
years will involve an expenditure of 
roughly $100,000,000, ich should 
result in the issuance of a number 
ef valuable stock rights to the 
sh: -cholders, 


Wants Common Stocks 

I will have a couple of thousand 
dollars available or investment 
shortly, and would appreciate any 
suggestions you might make for its 
employment. I have already a good 
eeeking of bonds and preferred and 
would like to buy a few common stocks 
which have possibilities of appreciating 
in value. 

For the investment of your addi- 
tional capital, we would suggest for 
our consideration the purchase of 
ominion Bridge, International 
Nickel, International Petroleum, 
Shawinigan and Noranda. 


Imperial Oil 

Would you look with favor upon the 
purchase of Imperial Oil at present 
prices? I do not look for any imme- 
diate gain in value, but look for appre- 
ciation over thé next two or three 
years. 

Imperial Oi] stock is regarded as 
a sound investment. This company 
is the largest oil ene and dis- 
tributing organization in Canada and 
over many years has ‘built up a 
strong enterprise. The management 
has always been generous with the 
shareholders in the distribution of 
dividends, bonuses, rights and stock 
splits. Though the stock may appear 
high at the moment, it will not look 
high in three or four years time. 


National Breweries 

Your opinion of the stock of National 
Breweries will be appreciated. Do you 
think that it is a first rate investment? 
I know that its value will fluctuate 
according to current market conditions, 
but I propose to hold it for several 
years. : 

Taken as a whole, investment in 
the brewing industry has not been 

rofitable, but the stock of National 

reweries has returned a good divi- 
dend and appreciation in value to the 
shareholders. This company is a 
leading brewing organization in 

province, where it operates 
under equitable laws. The company 
has a sound management and has 
been operated along excellent lines. 
Recently the shareholders voted to 
split the stock on a four for one 
basis, the new stock now being 
traded in at around 30. At the same 
time the management intimates that 
it was the intention to place the new 
stock on a $1.60 basis, which would 
be the equivalent of a total of $6.40 
on the old stock. As an investment, 
this stock is to be recommended. 
B.A. Oil 

What is your opinion of British 
American Oil stock? I now hold a few 
shares in this company, but am think- 
ing of eprenens more stock. Should 
I a off buying, or secure more shares 
now 

Officials of British American Oil 
Company announce that before the 

meeting, some time in Febru- 
further developments would 
place which would be to the 
benefit of the common stock share- 
holders. Since that time the stock 
has advanced several points on the 
market, in the expectation that a 
stock split of two new shares for one 
old will be announced. Aside from 
any developments along those lines, 
the British American Oil Company’s 
record over the last twenty years 
has been an outstanding one. Al- 
though the company does not publish 
a financial statement, the fact that 
it has paid dividends regularly since 
its inception is an indication of the 
financial strength of the organiza- 
tion. As an investment with possi- 
bilities of appreciation, the stock of 
this company is one to be held. 


Brazilian Traction 
My holdings of Brazilian Traction 


be | now amount to 50 shares. There is a 


lot of adverse talk about this company 
and the Brazilian coffee situation, 
which has made me uneasy about the 
outlook for the company. Do you think 
that I should continue to hold the 
shares, or dispose of them? 

We would recommend caution in 
respect to the common stock of Bra- 
zilian Traction, although officials 
of this company have announced that 
any decline in the value of the mil- 
reis would not materially affect the 
earning power of the company. As a 
matter of fact, the balance sheet of 
the company over the past ten years 
indicates that the milreis does have 
an effect upon earnings in Canadian 
dollars. As there does not seem to 

much prospect for an improve- 
ment in the Brazilian coffee situa- 
tion, it is expected that the govern- 
ment will have difficulty in holding 
up the value of the milreis. If the 
milreis declines further, no doubt 
Brazilian Traction earnings in Cana- 
dian dollars will be affected. Al- 
though unconfirmed, there is a report 
current that the management is con- 
sidering the payment of dividends 
in stock, rather than in cash, until 
the present situation is settled, 


Montreal Power 

Do you think it would be safe to 
purchase Montreal Power stock at pres- 
ent levels? I have a few thousand 
dollars and am considering placing it 
all in this security. 

While the current market value of 
Montreal, Light, Heat & Power Con- 
solidated stock undoubtedly dis- 
counts the future to a large extent, 
the record of this company in the 
past has been impressive and, no 
doubt, shareholders will find invest- 
ment equally profitable during the 
next ten years. Montreal Power 
operates in one of the fastest grow- 
ing centres in Canada, has an ade- 
quate supply of low cost power, and 
is in a non-competitive field. There 
is talk that the company will split 
its shares or possibly offer additional 
stock to the shareholders, but both 
these stories have not received any 
official confirmation. 

Canadian Car 

Would you advise selling my pre- 
ferred shares of Canadian Car or hold- 
ing on in the hope that the stock will 
show further appreciation this year? 
I have a good profit on my investment. 

Canadian Car & Foundry pre- 
ferred stock is a satisfactory invest- 
ment. In the last two years, this 
company has considerably improved 
its earning power position, through 
the receipt of several | orders 
from the Canadian National and 
Canadian Pacific Railways and other 
similar organizations in the market 


for railway rolling stock. Earnings 
last year were more than sufficient 
to meet the dividend requirements 
on the preferred stock and though at 
one time it was expected that the 
company would pay a dividend of $2 
upon the preferred, it was decided 
by the management to conserve its 
cash resources and to continue pay- 
ment of $1.75 a share, which repre- 
sents seven per cent on the old pre- 
ferred stock. Canadian Car’s presi- 
dent has expressed himself as being 
confident on the outlook for the com- 
pany this year. The company carried 
over from last year about $13,000,- 
000, since which time it has received 
several other contracts, bringing the 
total current business to over $20,- 
000,000. It is anticipated that the 
volume of business handled by the 
company during 1929 and 1930 will 
compare favorably with that record- 
ed last year, 
Dominion Glass 

Please let me know what you think in 
regard to the investment merits of 
Dominion Glass preferred. Do you 
think it is a stock that I can hold, 
especially as I am not in a position to 
lose? 

Dominion Glass preferred is a 
sound investment. This company is 
one of the strongest industrial oper- 
ators in the Dominion and though its 
earnings showed a decline last year, 
the amount reported was more than 
sufficient to take care of the pre- 
ferred and common stock dividend 
requirements. The company enjoys 
a sound management and a well- 
established trade. 


Dominion Steel 

How do you aegeee the preferred 
stock of Dominion Steel? I have a few 
shares of this qenaney among my in- 
vestments and have thought once or 
twice lately of selling. 

Dominion Steel preferred is in 
much the same position as the rest 
of the securities of companies goin 
to make up the British Empire Stee 
Corporation. There are plans under 
way for the capital reorganization 
of the latter company, which, when 
announced, will do much to stabilize 
the market for Besco securities and 
give them a proper valuation. Such 
plans are expected to be announced 
some time this spring. 


Dominion Coal 

Have been holding Dominion Coal 
preferred for more than a year now, 
in the hope that the capital reorganiza- 
tion of British Empire Steel Corpora- 
tion would result in an enhancement 
of its value. Do you think I should 
continue to hold until the plans are 
announced? 

Dominion Coal preferred is some- 
what speculative, as its value de- 
pends largely upon the capital re- 
organization plans of the interests 
back of British Empire Steel Cor- 
poration. Except for last year, the 
company has more than earned its 
preferred dividend requirements and 
it is expected that under the reorgan- 
ization plan the Dominion Coal pre- 
ferred shareholders will fare well. 
It is not known whether the com- 
pany earned its preferred dividend 
requirements in 1929, but the annual 
report is expected to show earnings 
_ to or sufficient to cover the 
nee 


Dominion Iron & Steel 
Kindly let me have the latest infor- 
tion on the Dominion Iron & Steel 
mpany. I own a few shares of pre- 
f d stock in this company. Is there 
aby aeue about the reorganization of 
sco 
Dominion Iron & Steel is reported 
to have concluded one of the best 
years in its history, not excepting 
the war years. While this is a bull- 
ish factor, the value of the s 
marketwise will depend very largely 
upon the reorganization plans of the 
British Empire Steel Corporation. 
To date, the interests back of this 
enterprise have not intimated when 
these plans will be made public, but 
it is expected to be forthcoming some 
time this spring. Just how the Do- 
minion Iron & Steel preferred share- 
holders will fare is rather prob- 
lematical at the moment, but if you 
urchase the stock at or near current 
ore, we would recommend that you 
0 . 


Canada Steamships 

A present Canada Steamship Lines 
pookeenen stock is giving a high yield, 

© you think that the dividend will 
continue to be paid? I own ten shares 
of this stock, 

The forthcoming report of Canada 
Steamship Lines is expected to show 
a substantial reduction in earnings, 
owing to the serious tie-up of grain 
at the head of the lakes, which con- 
siderably curtailed operations during 
the season of navigation. However, 
the president and general manager 
have made the statement that the 
preferred dividend was not in dan- 
ger. All things considered, the posi- 
tion of Canada Steamship Lines has 
improved. Over the last two years 
it expended several million dol- 
lars on new boats, hotels, terminal 
facilities, ete. Though it is unfor- 
tunate that the grain tie-up inter- 
fered with operations during 1929, 
it is expected that the company will 
have a larger volume of grain to 
move during 1930, which should have 
the result of bringing earnings u 
to a higher level. The stock shoul 
be wataiel, though we do not antici- 
pate that there will be any further 
unfavorable developments. 


When Women 
Invest 


One Person’s Holdings 
Range from Fairly 
Conservative Bonds to 


Highly tive 
Oil Sale eer Pee 
chases Should be With 
View to Safety 
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I am holding the following bonds and 
stocks, and would be glad of your 
opinion on same: 
$4,000 Province of Alberta Bonds, due 

= price paid $101. Int. rate 5 per 

cen / 

$2,000 City of Calgary Bonds, due 1954. 
Int. rate 5% per cent, price paid $102. 

$1,000 — of Edmonton Bonds, due 

1947, p ce, paid $103. Int. rate 5% 

per cent, 

$1,000 Donnacona Paper Co. Deben- 
tures, due 1948. Int. rate-6 per cent, 
price paid $99.50, 

$500 Canada Steamship Lines. Int. rate 
6 per cent, due 1941, price paid $100. 

10 shares Jenkins Groceteria. Int. rate 
7 per cent, price paid $100 a share. 

10 shares Canadian Western Natural 
Gas Co., 6 per cent, price paid $97 
per share. 

10 shares Alberta Wood Preserving Co. 
Ltd. Int. 7 per cent, price paid $99 
per share. 

10 shares Second Canadian General In- 
vestment Trust Ltd. Price paid $100 
a share, 

10 shares Eau Claire Saw Mills Lim- 
ited. Int. rate 7 per cent, price paid 
$100 a share. 

Ofl Stocks Show Loss 

In addition I hold the following oil 
stocks: 

100 shares McDougall Segur Explora- 
tion Co., price paid 35c. 

200 shares Warner Oils, price paid 20c. 

350 shares United Oils, or paid 95c. 

1.Royalite, price paid $157.50. 

20 Home Oils, price paid $24, 

35 Calmont Oils, price paid $4, 

25 East Crest, price paid $3. 

25 Commonwealth, price paid $1.20, 

10 Associated, price paid $4.95. 

I am not depending on the interest 
on the above bonds as I am a clerk in 
an office and expect to hold my posi- 
tion for a few years. Would you advise 
any anne in my holdings? 

‘What is your’ opinion of Second 
Canadian General Investment Trust? 
In view of the fact that they ate not 

aying any dividends for quarter end- 
ng December 15, would you think it 
advisable to take the loss and sell at 
the market price? 

I would also like to know if in your 
opinion the Eau Claire Saw Mills Lim- 
ited, and Alberta Wood Preserving 
Company, and also City of Milan are 
good sound investments. 

I anticipate purchasing another 
$1,000 oan I want something abso- 
lutely safe with the highest possible 
yield. Would you recommend General 
Steel Wares 6 per cent, Abitibi Paper 
Co. bonds, or Beauharnois Power Cor- 
poration? 

Do you think it would be as well for 
me to buy say 10 Home Oil, 25 Dal- 
housie, 2 Royalite, and 25 Okalta at 
present prices to bring down my 
average? : 

Is Beauharnois Power Corporation 
Ltd. in your opinion a first-class utility 
bond, and what is your opinion of 
Canada Power and Paper Company? 


Your Alberta, Calgary, Edmonton, 
Donnacona, a Steamphip 
Lines, are bonds which should serve 
your purpose very well and, in our 
opinion, might well be retained. 

The Canadian Western Natural 
Gas 6 per cent preferred stock is a 
good investment, in our opinion, 


Western Issues Not Listed 


The other Western issues you hold 
are of companies which we under- 


tock | stand are making satisfactory pro- 


ess. The objection to these hold- 
ings, in our opinion, is that the com- 
panies are small and the stocks are 
not listed on any exchange, Should 
you desire to sell at any time you 
might find that the real market was 
somewhat under the price you paid. 

The best of the three, in our opin- 
ion, is the Alberta Wood Preserving 
Co., which we understand is mak- 
ing excellent progress and which is 
affiliated with the Dominion Tar & 
Chemical Co., the largest company in 
this line of business in Canada. 

As a resident of Alberta you seem 
to have been emulating your neigh- 
bors in the acquisition of stocks in 
oil companies. 

The best of these, we think, are 
Royalite, McDougall-Segur, and 
United. East’ Crest also is promis- 
ing at present prices, but you have a 
considerable loss. Commonwealth 
has a diversified acreage and in the 
event of any considerable further de- 
velopment of the oil industry in 
Western Canada this company stands 
a very good chance of benefiting. At 
the peices you paid, Home and Cal- 
mont are speculations of no t 
attraction. At present levels Home 
probably is one of the most attrac- 
tive of the Turner Valley stocks, and 
if you are tempted to invest further 
in this class of speculation we think 
that Home, Royalite, and Alberta- 
Pacific Consolidated are worth some 
attention, 


To Buy New Bond 

We think that the long term out- 
look for Second Canadian General 
Investment Trust is reasonably 
promieing. The income from divi- 
ends and interest is stated to be 
considerably in excess of the divi- 
dend requirement and it is likely 


G. G. Blackstock & Co. Ltd. 
Stocks & Bonds 
G, G. BLACKSTOCK, Member Toronto Stock Exchange 


Dicece Price Wins How Yeck ond Chicago 
STAR BUILDING, TORONTO 
Tel. Elgin 3286 
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STOCK BROKERS 


W. HAROLD MARA 
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A, MORTON BROWN 
Lt.-Col. CARSON 


McCORMACK 


Canada Permanent Building, 320 Bay Street 
TORONTO 
Telephones Adelaide 9151 


A few minutes every Monday 
morning keeps readers of the 
Greenshields Weekly Review 
of Financial Affairs in touch 
with outstanding financial and 
commercial developments in 
the Dominion, with particular 
reference to their bearing on 
Canadian security values. 
We shall be pleased to send the 


Weekly Review to any insti 
or private investor. 


Greenshields & Ga 


Investment Bankers 
Members Montreal Stock Exchange 


17 St. John Street, Montreal 
also Mount Royal Hotel 
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Where knowledge 

is power— 
If the bearings are made by SBDSIF, that’s 
all you need to know about that part of 
any machinery you own or that you intend 
to buy. 

CANADIAN £356" CoMmpPANY LIMITED 

MONTREAL TORONTO WINNIPEG VANCOUVER 


that a moderate recovery in the mar-, and paper 
ket would make it feasible for the 
directors to resume dividend pay- 
ments, dustry. The 
Beauharnois Power Corporation is 
a development at 
to this fact the collateral trust bond 
appears to promise as a satisfactory 
investment. Either Abitibi or Gen- 
eral Steel Wares should suit your 
purpose. 
Canada Power & Paper Co. is a 
holding company for a group of pulp 


these companies are fairly 
investments or speculations in 
ach 8 tp ae ¢ present 
s e company at presen 
prices is a long hold speculation with 
some attractions for a person who is 
not in immediate need of income and 
re- 


resent. Subject 


SECURITIES THAT STAND BY 


The desirable security is the one about which there 


i ing spectacular; which will never gi 
the t halt of “seeing ‘er climbl''; from whi pa 
will never suffer the agony of having your life sxe 
ings wiped out overnight. 

United First Mortgage Bonds 
are among the most desirable of securities. 


Founded upon the imperishable asset of lend and 
permanent, ealieings thereon, are backed by a 

crete more than adequate property 
whieh: deen andtiaaiaaiee 
Arranged and supervised by capaaders See, 
th surrounded ible moral 
ne ore by every possi 
When you want an investment that will not fail you, 
that through thick and thin will stend by, remem- 
ber that this is exactly what we offer. 

Write for details of isswex now on the market. 


UNITED BOND COMPANY LIMITED 


302 Bay Street 
TORONTO 


United Bond Co. Limited, Dept. 18 
302 Bay St., Toronto or Security Bldg., Windsor, Ont. 
Without placing me under any obligation, send literature describ- 
ing issues of United First Mortgage Bonds which you are now 
offering. 


206-210 Security Building 
WINDSOR 
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AJ Pattison, Jr. &(p. 


INVESTMENT BANKERS 


Dealers In Unlisted Bonds and Shares 


Fest) FE Oronto, 2 “e!=: g101-e102-s108 


BEAUHARNOIS will serve 
the two largest cities in 
Canada 


BEAUHARNOIS 
POWER CORPORATION 


6% Collateral Trust Bonds 

Bonus of 5 Class A Com- 

mon Shares and warrant 

to purchase 20 Class B 

Common Shares with each 
$1000 bond. 


PRICE: 100 and Interest 
yielding 6% 


Beauharnois — 25 
miles from Montreal 
— will serve the 
greatesi power con- 
suming area in Can- 
ada. Both Montreal 
and Toronto are in 
this area, as well as 
a dozen other industrial centres. 


Already — three years before first delivery 
— 400,000 of the 500,000 horsepower now 
being developed at Beauharnois has been 
sold to the Ontario Government and Mont- 

‘real Light Heat and Power Consolidated, 
thus assuring revenues more than sufficient 
to pay estimated operating expenses and 
all interest and sinking fund charges. 


The Beauharnois site has a total potential 
supply of 2,000,000 horsepower—the larg- 
est single power site in the world. 


Descriptive booklet mailed on request, 


NEWMAN, SWEEZEY & CO. 
Limited 
‘ INVESTMENT BANKERS 
210 St. James Street West 
MONTREAL 


Montreal office of L. F. Rothschild and 
Company, members of the New York 
Stock Exchange, has for several years 
been associated with Bruneau and 
Rainville, members of the Montreal 
Stock Exchange, as manager of their 
English Department. 


Fertilizer Plant Expands 
The steady growth of business dur- 
ing the past year has made it neces- 
sary for the Colonial Fertilizer Com- 
pany of Windsor, N.S. to increase the 
capacity of its plant fifty per cent. 


Trail Smelter Receipts 
aes Go. of Canada Mining and oo 
ot che eal Smelter — 8th 
anuary anuary, , in- 
and from ist yeannry, 1930 to 


date, llows: 
= nig 8,897 15,932 
228 507 


"Other 


s° es eee 


es eereeeere 
. Joins Rothschild Firm 
From Our Own Correspondent 


‘ MONTREAL—Stephen H. Wiszett 
“who has become i fied witht the 


Let “Money” companies work for you! 


Financial securities — t hose of 
Banks, Insurance Companies and 
Industrial Loan Corporations — 

- dealing solely in “money”—present 
none of the hazards found in the 
industrial field. 


Inquiries Invited 
Participating Securities Corp., Ltd. 


Investment Bankers 


388 ST. JAMES ST. WEST Marquette 5846 MONTREAL 


John D. Macpherson Telephones 
MONTREAL : 
HA rbour 6131* 
TORONTO : 


Waverley 2345* 


~ Newbold C. Jones Brian Heward 


JONES HEWARD & Co. 


Members: 
Montreal Stock Exchange 
Montreal Curb Market 
249 St. James Street, Montreal 


Toronto Branch: 38 King Street West 


Private Wire 
Connections 
Montreal 
Toronto 
New York 


5 QUALIFIED ACTUARIES 
Specializing in Pension Fund organization and valuation, 
statistical analysis and Hollerith tabulation for casualty, fire 
and life insurance companies. 
TORONTO 


METROPOLITAN BUILDING - 


WILTON C. EDDIS & SONS 


Established 1895 


CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


P.S.ROSS& SONS 


Established 1879 
Montreal Toronto Winnipeg Calgary Vancouver 


10 Adelaide St. East, Toronto 


Gerald Jephcott, C.A., Resident Partner 


Chartered Accountants, 
Trustees a eT 


CLARKSON, GORDON, DILWORTH, GUILFOYLE 
of TORONTO and sone 


CLARKSON, McDONALD, CURRIE & COMPANY 
of MONTREAL and QUEBEC 
Chartered Accountants 


: E. R. C. CLARKSON & SONS 
Authorized Trustees and Receivers 


15 Wellington Street West TORONTO 


MILLAR, MACDONALD & CO. 


CHARTERED ACCOUNTANTS 


WINNIPEG WINDSOR REGINA 


STIFF BROS. & SIME 


Chartered Accountants 
Continental Life Building, TORONTO 


THE FINANCIAL POST 


January ae 


WEEK’S CANADIAN STOCK AND BOND QUOTATION 
Montreal, Toronto & Curb Stocks 


WEEK ENDING JANUARY 20 
Range 


Range 
1929-30 
High Low|$ Jan. 18] 


58 
116 
&8 


221% 
106 
65 
11 
92 
24% 
84 


fate 
Rate 
in 


a+ Oa 


_ 
a 
So. © S-0-¥e © © © Ger HTe 


Yield 
in % 


"| ADIRIDI, C. eeeee 


6.36, Do. pref. 


7.86 Do. pref. .... 
11.59|Assoc. Brew. .. 
7.77| Do. pref. 
8.33|/Assoc, Can. 
--.|Atlan, Sugar “ 
see] Do. pref. os] 


2 +2 4.36/Bk. of Montreal 


16 
12+ 


I &. on +7 Re 


"Mes We COOK 


i : 
+* eo em 


© © Wes « S-3t0+ 


aac: 
So 


* «2 o3* «3am. 


Qe 


ee N 
uv ao 
SMS+ aN-3e IN: 


Orwnrn. cro 


a 
© Wipe ale og ce 


o3 toe o eqegt ° 
x” 


or 


N.3. «eb 


4.72) of N. Scotia) 321 


1 6.11/Bk, of Toronto. 
eee celona Tr. .. 
»--|Bathurst Paper. 
geo) Dar (B) cocec 

.-|Bawlf Grain .. 
7.88} Do. pref. ..s. 

.|B.C, Packers .. 
6.12)B.C. ro | (A) 


8.00\Beath & Sons.. 
6.06|Beatty Bros. ... 
.23} Do. pref. ...: 
‘Beauharnois .. . 
\Belding Cort. .. 


Do. pref. 
Bell Telephone > 


5.81/Bk. Can. Nat. eu 


70 
.00 
16 
-00) 


«-| Do. 
-|Biltmore Hats .. 
Do. pref: .... 
Bissell ce eee 
Do, pref. eee 
Blue Ribbon ... 
pref. 
8.00 |Brading Brew. 
8.69|Brant. Cd. -» pref. 
5. 20) Brazilian ay, 
Brew. & Distil.. 
2. $i) Brit. Amer. Oil. 
.)Brit, & For. Inv. 
%. 7.69|Brompton ee 
6\Bruck Silk Mills 
6:89(Building Prod, . 
6.60|Burt, F. N. .... 


3.14) Coleary i . 
Bakeries 


Td re pref. .... 
2)Can. Bk, of Om. 
so Can. Bread 
6.08} Do. pref. (A). 
6.73} Do. pref. (B). 
.|Can. Brewing .. 
5.00 Can. Bronze ... 
6.36} Do. pref. 
10.00/Canada Bud .... 
2.32\Can. Canners .. 
6.87| Do, ist pref. . 
3.63} Do. 2nd pref.. 
6.19|Can. Car & Fdy. 
5.60} Do, pref. .... 
...(Can. Celanese . 


-..(Can. Cement ... 


05 
—* 


9.33 Can. Convert. .. 
7.40\Can, Cottons .. 
7.22) Do. pref. .... 
8.10'\Can. Dredge ... 
4.32} Do. pref. eeee 
7.14\Canada Dry ... 
6:15|Can. Fairb., pf. 
8.33\Can. Forg. (A). 
Do, 


-\Can. Gen. Inv.. 
6.38/Can. Gypsum .. 
7.27/Can, Hyd. El. p. 
18.81'Can. Ind. Ale.. 
15.20! Do. (B) ..... 
..«\Can. Int. L Tr... 

1 


5.74 


pref. .... 
8.21) Can. eee oe 
.iCan. Marconi .. 
3.75\Can. Nor. Pr. .. 
7.00| Do. pref. .... 
2.94/Can. Oil ....+- 
6.50} Do, pref. .... 
6.03\Can. Pacific ... 
..-|Can, Paving .. 
7.77; Do. pref. .... 
— Can, Perman. 
.\Can, Pr. & Pap. 
- Can. Steam. ... 
6.21) 


6.80/Can. Vinegar .. 
10.00'Can. Wineries . 
8.82\Can. Wire Box. 
6. * Can. W. & Cable 
‘\Carling Brew. . 
8. 00/ Catelli Mac. A.. 
of Rs GB)  cvces 
4.55/Cent. Can. Loan 
. (Chem. Research. 
3. 77\City Dairy ..... 
5.69| Do. pref. .... 
. 45\Cockshutt .. ... 
.-}Col. Invest. ... 
--- Comm, Alc. .... 
.55\Conduits .. 
8 
2 


ee F 
ées Do. pref. (A). 
.'Cons. Press ... 
5.52'Consumers Gas . 
8.53'Cons. Sand, pf.. 
5.00'Cons. —— ° 
as * Br. ..| 
--| » Do, eo eece 
1. 52/Corr. Pp. Box, p. 
-|Cosmos ... sess 
9.17 Do. pref, .... 
---(Cosgrave Brew.. 
.-.|Crown Dom. Oil 
12.76\Crow’s N. Coal. 
---/Cuban Sugar ... 
coe] DO. Pres. cece 
--./Curtiss-Reid ... 
coe] Dow pret. coce 
e -+|De Forest ..... 
De p, Movitignd ee 
Do. pref. oven 
-|Detroit Rly. ... 
52/Distill-Seagram 
‘Dominion Bank 
\Dom, Bridge ... 


, "721 


. Rights ... eA 
Coa: 


Engineer.. 
Foundries. 
pref. cece 
Glass ... 
pref. cece 
lron, pref. 
Power ... 
Pref, cece 
Rub., pf.. 
Steel, pf.. 
. Stores ... 
ae & Ch. 
7.241 Do. pref. .... 
6.41|Dom. Textile .. 
6.06 Do. pref. .... 
--|Donnacona eo es 
-.-,Dryden Paper .. 
...|Duff. Paving .. 
7.86| Do. pref. oes. 
./Duluth Sup. ... 
4.44|Durant eve cess 
--.!East. Dairies .. 

..|East. Steel 

| Do. pref, 
-|East Koot. .... 
eee 
East. Theatres ‘| 
'11| Do ee ae 
..|Easy Washer ... 
anes Inv. . 
oenmenten Dairy 
eS Pee 
‘78 Enamel & Heat. 
1|Eng. Elec, (A). 
aa De. CB) ‘sacs 


4.81/Fam. Players 


eens 


5.12) Do, Vot. Trust 
6.88\Fanny Farmer . 
Do. pref. .... 
uae Dairy . 
Do. pref. .... 
Federal Distil. . 

.|Feldspar Glass 

1. 77|Firstbrook Box . 
.|Ford Motor (A) 

8. 85 |For. Pr. Seecs.. 
” 25|Foundation Co. . . 
.|Fraser Cos. .... 
Frost Steel .... 
aia Do, pref. .... 


.!Gen. St. Wares. 
5.88 Goodyear .. ... 
6.51} Do. pref. .... 
7.00'Gould Pumps .. 
-.-/Gt. W. Saddlery 
cool De. pref. coos 
7.54|Gurd, Chas, 
6.36] lo. pref. ....] 

.|Han:. Bridge .. 
7.38 


8.00} 
7.00 


Do, pref. .... 
.|Ham. Cot., pref. 
4.00 Ham, Dairies .. 
97.14] Do. pref. .... 

.|Ham. pn Theat.j 
10.93! Do. “eee 
7.14|Hayes Wheel ee 
7.36] Do. pref. .... 


Close Week Ending 
Jan. 13 —— Jan. 20 
(or last) High Low Clo 


28% 28 
110 
70 
14 
95 


110 
65 


172 
$21 
332 _ $21 

260 246% 


ee e* 


171% 


1714 
“ 819 


325 


63% 
9734 


21 
40 
100 
285 


58 
94% 
23% 
83 
11 


B06 ee iwc 
330 13% 336 330 


6.10 9.00 6.25 


52 68% 51% 62 
128 123 123 123 
23 24 «22% «22% 


18% 


50 
10 

229 
1145 


1 
230 
1.65 
72 


10744 106 


ti 88% 5% 
110 «#110 = «110 


110 1 
4 35 82 3314 


98 
64 
28 


‘6 
64 
30% 


2214 25% 


1929-30 
_High Low! $ Jan.18}___ 


70 a8 


Divd. 
Rate Yield 
in in % 


%| . 
2.50 
1+50 5.55|Hunt (A) 


27% 
226 


14-50 5. 00 


8 
2 


7.69} Do. pref. ... 
5.88/Hinde & Dauch. 
2.50) \Holt, Renfrew 

a Do. pref. .. 
. .|Honey Dew .. 


Humberstone 
Do. (B) 


5.33) Huron & E. 
4.57|Hydro Electris a 


12+1 5.60! |Imperial Bonk 


24%) 50c 
35+-10 4.50/Imperial a 


9 
102 


18 
95 


18%4}80-4-20 4.00 


40 


o> 


" 
uo 


. a ou : 
"SC wo SO Tt ad IE no a b+ mags 0s lee 


7 


80+20 4.16 Super. 


7 
3.50 


1 


7 
7 
2 


6 


| 50¢ 
1.40 


24% |1.60-+-5 . 


———_____ 


4+2 ; 


7 
4 
7 


1.88|Imperial Oil . 


6. -78\ Inter, Mill, 

2.85|Inter. Nickel 

= 88\Inter. Paints A: 
-jint. Paper & * 

e--| Da (B) .. 

oot De CCE» oc 

4.65\Inter. Pete. ead 
;|Inter. Power | 

8. 64 


Do, pref. .... 
9.33\Int. Util. (A) .. 
wool ay. Gan j 
«+-/Jam, Pub. Ser..} 
6.42| Do. pref. 

{Kelvinator 
9.58] Do. pref. ... 
«-|Kemsley Mil. .. 
7.94|King Ed. Hotel. 
.|Lake Ont. Brew. 
..|Lake Sup. Corp. 
7 Lake of Woods. 
a ee 
iLanded Banking 
\Laura Secord . 
Do. pref. ....| 
4\Lindsay, C. W.. 
Do, pref. . 
‘Loblaw (A) 


10.00|Hillerest Coll. ei 
3 


OS AIS DO ~ 


+2. SYNE SOON, 
a Sanne aves- 


. Loew's, (pd 
.-(MacKin. Steel. .! 
7.29| Do. 
.-.(Man,. Bridge ... 
4.71\Manitoba Pr. .. 
-+./Maple Leaf .... 
6. 73! Do. pref. 
7. 50; Do. (B) 
7. 18} |Massey-Harris 
2.44\McColl Fron. 3 
Poel Do. pref. 
.|Mexican L. P.; 
J . Mercury Mills : ‘| 
6. a4! Do.’ pref. 
.'Miiton Brick sical 
.|Mitchell, J. S. ..] 
6.73! .Do. Mls wast 
3.33!Mitchell, Robt. .| 
.|Monareh Know .| 
9.33) Do. pref. | 
4.68'Montreal Cot. 
6.08! Do. pref. | 
-|Montreal Ex. ..| 
..|Mont. Is, Power! 
74 Mont. L. & Pr..| 
7'Montreal Loan 
6'Montreal Tele. 
8'Mont. Trams, 
2.Moore Corp., c.. 
3} Do. (A) 
6| Do. 
oo «(Mt Royal Hotel 
---| Do. pref, 
13.33 Muirheads 
8.82), Do. pref. .... 
---:Municipal Ser. 
...|Nat. Brew., new 
3.33\Nat, Breweries . 
6.66; Do, pref. 
... Nat. Breck 
11.53) Do. pref. és 
...'Nat. Distilleries | 
8.04'Nat. Groe., pes 
3.13\Nat. Steel Car. 
4.12 National Trust . 
Niag. W. Weav. 
Do. pref. .. 
Pr.. 


6.: 
3. Mex. 
z. Do. pref. ° 
‘North Star Oil./13. 50 
Do. pref. ....{5.10 
‘IN.S. Steel, pref. 30 


5.55 Ogilvie eos’ axel Ge 
5.60! Do. pref. ....) 125 
jOnt. Ea. 10% D-| 40 
4.80) Ontario Loan ..| 125 
.../Ont. Silknit 22, 
6.53,Ont. Steel 
6.54; Do. pref. oe 
.--/Orange Crush .. 
14.00} Do, (A) 
--+| Do. (B) 
6.89 Ott. L. H. & Pr. 
6.43} Do. pref. ....} 
--jOtt. Traction ../ 
4.06\'Page Hersey 
-+-| Do. pref. 
.|Paton Mfg. ...-j 
eee) Do. pref. oo. 
.|Pelissiers .. ... 
Do. pref. ... 
5.33|Penmans ... 
st Do. pref. ... 
re Gl. 
Photo Eng. | 
Port Alfred, pf. 
? Pt. Hope San. .. 
- |Porto Rico Rly.| 
"60 Do. pref. oe 
.44,Postal Tele. ... 
3 
5.12} Do. pref. . “| 
4 
«+l 
| 
| 


«é 

17 
5.6 
& 
92 
0 
6 


1 |Power Corp. 


4' Pressed Metals 
2.59|Price Bros. 

6.56; Do, pref. 
../Pub. Util. lnv.. 
8.16, Pure Gold Mfg../ 
3.74'Quebec Power ..| 


can Real Est. Loan.| 

.|Regent Knit. ..j 
; . {Reliance Grain el 38 
.69/R. S. Mills . -| 25 
5.72|Robinson Cone| 26 
Wm, ..j 72 
99 
305 
95 
90 
€ 


oo, 


|Rogers, 
| Do. pref. .... 
jRoyal Bank .... 
5\Ruddy, E. L., p. 
|Russell Motor eel 

Do. pref. 

‘Sarnia Br. 
-| Do (B) 
.20 Serv, Stn. 
Do. pref. 
.16 Shawinigan .. . 
.00 Sher.-Wms. 
rt Do, pref. 
= ‘Simon & S. 

Do. 
eaiSimpene, 
| Do, (A) 
aed Do. (B) 
5.94/Simpson, R., pf.! 
..|Smith Paper .. 
7.40| Do. pref. ... 
“../St. Law. Flour. 
8.04| Do. pref. .. 
... (St. Law. Paper. 
8.95} Do. pref. 
7.95'St. M. Val., p 
2.94|So. Can. Pr. . 
6.75! Do, pref. 

-|Sprucolite ‘ 
8.69 St. Pav. & Mat.. 
8.23, Do. pref. 

... |Stanfords 
eee} Do. pref. 
.../Stand. Chem, 
.../Stand. Steel 
7.50| Do, pref. 
8.82\Steel of Can. . 
4.32} Do. pref. 

Sterling Coal .. 
Pet. Ord. 
Do, pref. .... 
Do, com, «..-. 

.|Tamblyn se aol 
7.00| Do. pref. .... 
9.45|Thayers, pref. .! 

ia. Top Tailors} 

Do. pref. .... 
[Tooke Bros. ... 
Do. pref. .. 

*lror, Elevators . 
4.8 80|Tor. Gen. Trusts] 
4.80/Toronto Mtge. 

.Traymore oa yin 

.72| Do, pref. .... 
.00\Tuckett Tob. 

83 | Do. pref. 
16.00\Twin City 
7.25| Do. pref. 
.|Union N. Gas . 


a ri rawanon 
2 SSSeser 


co~et- 
nA SD 


pref. .... 
Ltd, . 


Saneorecs: AAP2vanH 


Spree 
es- 


7.07 


1: 


7+1 6.66 [Union Trust . 


> 
oa 
o 


Fen 
aco 
“nor «© « OO «3-]* 


= 


nu 


=. 


.|United Fuel ade 
7.89! 


csi 


Do. pref. .... 
jUnited Secs, 
Do. pref. .... 


./Vacaum Gas 
\Viau Biscuit . 
8.83) Do. pref. . 
-|\Voleanic Oil 
. |Wabasso 
5: 2|Walker- Good, 
.34|Waterloo Mfg. 
. | Weston eve esee 
86 | Do. pref. .... 
5.60) West Can. Flour 
6. 14) Do. pref. 
.|West. Grocers ..| 23 
10. 76} Do. pref. ....| 70 
. lwest Koot. pref.! .. 
...|West. St. Prod..| 34 
6.93} Do. pref. wi 
«-+|Whittall Can. ..| 10 
«--|Wm. Alloy Prod. 8 
.|Windsor Hotel..| 26 
a Do. pref. 81 
3.84/ Winnipeg anes, 54 
6.86 Do. pref. 101 
-|Woods Mfg. 30 


Close 
Jan. 13 ——— Jan. 20 —— 
(or last) High Low Close High Low Close 


112 


«lt 
.' 
9.18] Do. pref. ccooh 16% 


Week Ending 


i7 
94 

9 
60 
27 
30 


42 
226 


i7 
94 
9 


26 
314 
65 
44 
90 


14.00 14. 00 14.00 


5.00 


87 
101 


9914 


i0% 
15% 
1814 


25 


10314 104 


21 
65 


32% 3 
94 
rae 
R2Y% 
54 


6.00 


37 
20 
87 
101 


96% 


49% 
72% 
3414 
38 
97 
89% 
37 
101 


16 
sl 


11 
67 
87 
33 
4 104 


22 


26 

16% i 

73 
103% 10 


10 
15% 
18% 
25 
104 
21 
65 


92” 


8 


8215 
61 


5.00 
38 
20 


87 
101 


Unlisted Canadian Securities 


Name sa Ask 
London Loan ...... 18. ovee 
Lake St. John.... ir00 20.00 
Lakeview Golf .... «... 50.00 
Lambton Golf .....425.00 475.00 
Reageae'. -7-sa5bebe6 ESS 0.00 

Do., pf. + eeeeeeee 93.50 
Mansfield, T. ....+ 60.00 


Name Bid Ask 


Allens Beach, pfd.. 55.00 
Do., London, pf. 55.00 
Do., King., pf.... 55.00 

Anticosti 94.00 

B. C. Pulp, c ...-. 6,00 
Do., pref. ....+++ 62.00 

Rorder C. H., pf.... 12.00 

Brand.-Hend., c. .. 28.00 
Do,, pfd. - 87.00 

Brit. Am. Assur. .. 60.00 

Brit. M. & T. ....- 220.00 

Brown Co., 6% pf. 80.00 

Brooks Steam, Whee (scce 

Burns & Co., pf. .. «-- 

Canadian Arena ... 

Can. Gr. Stone, pf. 71. ecco 

Can. Goderich ... e ecve 

Can. Mach. c. ....- eee 
Do., pfd. 34.00 

Can. Mort. Invest. 44.00 me Ss. 

Can. Pack., @ se 37.25 
Do., 7% pfd. ». 2100. 00 103.00 

Caulfields D., Coocce 42.00 cece 

* Pp * @eeee8 #88 95.00 

Can. Ind., c ......170.00 
Do., pfd. ....+.. 118.00 

Can. Inv. Corp. ... 24.00 

Can. Pap. 7% pf... «.-- 

Can. Nat. Fire .... «e+. 

Chase, A. W., com. ... 
Des BOE crccons . 50.00 

Chart, Trust . 

Com. Fin., C. ..csee 14.00 
a eer - 67.00 

Cont. Life, 20% .. 78.00 Do., pfd 

Capital Life ...... 25.00 35.00 Para Oshawa, pfd. 

Commer. Life, 10% 23.00 27.00 


8.00 
71.00 
19.00 
33.50 
90.00 


230.00 
100 
90.00 


pf. eeereeee ren 


Do., 
Milton Brick, C. sve 17.00 
Merchants Cas. .. 17.00 
Mt. Royal H. scrip 3.00 
Midland Loan .... 15.00 
Mort. Disc., c. .... 45 

Do., pfd. . -- 4.00 
Monarch Mort., pd. .a. 
Morrow Screw, c...° 50.00 
Mfrs. Life ose pee 
Mon. Life, 20%.... -- 
Mont. Life 20% .. 70. 00 
Mississauga 25.00 
Mont. Fin. ro ae eeeee 62.00 

Do., eoocvce Sete 
Mont. Isl. Isl. Pow., pf. * 00 
Nat. Groc., com. .. 1.00 

Do., 2nd pf. .... 33.00 
N.B. Pow. lst pt. 60.00 
«+--+ | N. Ont. Pow., pf... 91.00 
83.00 ae Power 3 
36.50 pf. 

tne ite 25% pf... n2 


eevee 
ree 


2.00 
55.00 | N. A. Li 
115.00 Peoples oC eecase 
eees Prem, Trust ...... 
75.00 Para Kitchener, c. 
83.00 


150.00 
315.00 
400.06 
85.00 
26.75 
140.00 
0.09 
175.00 
1¢1.00 


750.00 
99.00 
8.00 
70.00 


94.00 


37.00 
68.50 
66.00 
20.00 
4.25 
6.25 
cktone 10.00 
96.00.24. 


61.00 Br. Contr, Oilfields ...... 
whe s Can. and For. Sec. .. 
Bay 
Tehenal Holdings 
5% pref. ....+- -+ 96s, 10% 
Standard Chemical ..... sz" or 


Wall Paper Mfg. ....-.- 


Rell. Paper 
Copeland FL, pf. 
If 50.00 . 
120.00 
Ster. Trust ........103.00 
Can. West ....... 83.50 
4.00 
Select Indus. ...... 22.50 .... 
Dom. Mfzg., c. ..+-. 8.00 30.00 
cose Tor. Carp. com. .. 18.00 
Dunlop, 7% pfd. ..101.00 102.50 pfd. 
Tr. & Gr. ...02.s+2 97.00 
Dom, Guar. ....... 
Thornhill .......++ 75,00 
Enp. Life, 159% pd. 22.00 
le Do., pid. .. «-+++ 
Greening, 7% pfd. 100.00 
Weston Golf . 
Guar. of N. A. 
Imp. Life .. Brewers & Distillers ...... 68. 
Der, Gs ccoseccve ° 
Lindsay Distill, 
Pref. 59% .+.-+e-+- 178. 744d. 


Prud. Trust, pf.... 8 
Confed. Life ......310, cece Prov. Paper .....-- 
Can. Gen. Invest. Que. P. & P., pf.... 
Trust, 2nd 94.00 9 
21.00 Rosedale Golf .....- 
Cedar Gol Standard Clay, c... 
Crown Life J ence Sher. Trust ......1 
Clifton Co, ......+-135.00 150.00 108.00 
92.00 | Sask. Life .....--. 19.00 .... 
Dom. Alloy, pf. .. 1.00 2.00 | Sov. Life ....+---- 63,00 71.00 
Dom. Linens, c. .... 1.50 Sun Life ......2,475.00 2.600.00 
Do., pid. ....-. ++ 15.00 20.00 
ene Summit Golf « 15.00 
Do., PIG. .cccccee 79.08 .ece Tor, Brick pf. .... 72.00 .... 
Dom. Sugar, c. .... 23.00 27.00 | Tor. Ball .....se00 +--- 175.00 
Do., 6% pfd. .... 97.00 aaie 
Do., 97.00 
Deb. & Sec., c. ...- 98.00 .... Traders Fin, A, pt. 86.00 
eccece 69.25 0 Co ccecccece 
covccecece 125.00 
Tri-Cent. c. .+++++ 45.00 
Dom. Life, 50° pf. 390.00 np De ceccccee 108.00 
Durant Ac. Corp.. 10.00 Thistledown .....++ 40.00 
East Car, pfd. 78.00 
Toronto Casualty ., 28.00 
Excl. Life, 306, pd. 130.00 Un. Amuse., c. .... 28.00 
Engineers Hold, .. 0.04 Willards Choc. ¢... 7.00 
Fid. Ins. a 5. 
Woods, Alex. pf... 
Guar. Real., pf. .. 55.00 Waterloo Trust ... 
Guelph Inv, .....-120.00 West. Assur. ... 
Gr. West Life 
G LW York Golf .....-.- 260.00 
sen, . - eee 
ey th d. ‘ ai Recent London Quotations 
Do., pfd. Brit. Metal Corp. .....-+++ 388. 
Int. Prop. 
King Ed. H.,, Senate 
Do., B 
Kingston Sh., ‘pe. . 
Loew’s Lon., c. ... 
Do., pfd. 
Loew's Wind, pf... 50.00 
Lambton Loan ... 
oF & * 
Flood, Barnes Active Bond Prices 
January 20, 1930 
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Abitibi Power & Paper 5/53 ....+seeseeses 
Alberta Pacific Grain 6% 1946 .... 
Algoma Steel Corpn. 5/62 ..-sscscosssees 
Argentine Govt. 6/68 Series B ecécccceces 
Bell Tel. of Canada Ist 5/57 ....+0++ 
Brazil, U.S. Ext. S.F. 614/57 ...++++ 
Calgary Power Co. 5% 1940 ........ 
Can. Biscuit Co. Ltd. 644/46 .....-.+++ 
Can. Cement Co. ist Mtge. S8.F. 64/47 
Can. Northern Ronee 5% 1953 
Canads Power & P. & 
Can. Light & Power, ist ‘GP. 5/49 ° 
Can. S.S. Lines 6/41 ist & Gen, .... 
Cc. P. Rly. Coll. Trust 5/34 
Cc. P. Rly. Secuted 444/44 Notes 
Can. Goodrich Income 7/48 . 
Chile Republic Ext S.F. 6/60 ... 
Colombia Repub. Ext. S.F. 6/61 ... 
Dom. Iron & Steel en S.F. 6/39 
Dominion Tar & Crenteai Ds 
Doonacona Paper Co. ist 8.F. mh 

Co. Debs. 6/48 .. 


Eastern Dairies Convertible 6/49 . 
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‘| Foreign Power Securities 6% 1949 .. 
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49% 
19% 
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37 
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18% 
25 
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21 
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92 
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Fraser Companies ist 6/50 . 

Fraser Companies Convertible Notes, 6 
Fraser Cos. 644/42 Debs. Cum. Warrants 
French Line t. S.F. 644/51 ..... 
French Nat. Mail Ex. 8.F. 6/62 . 

General Steel Wares ist S.F. 6/62. 
Gatineau Power ist 8.F. 6/56 ..... 
Gatineau Power S.F. Debs. 6/41 ... 

Great Lakes Paper Co. 6% 1950 . 

Howard Smith P. M. 514/63 veaue 
International Paper Co. 6% 1955 . 
International Hydro-Electric 6/44 2. -c0ee 
Lake St. John Power & Paper 6% 1947 ... 
Manitoba Power Ist S.F. 544/51 ...... 
Massey-Harris Co. ist Mtge. 5/47 . 
Montreal, City of, 5/58 ..... esece 

Montreal Coke ist S.F. 5%4/47 . 

Montreal Island Power 544/57 

Montreal Power 5/51 .... eee 
Montreal Tram. Ist Coll. Trust "B44 ocace 
Montreal Tram. Gen. Ref. 414/55 ..+++++ 
Montreal Tram. 5/55 ees 
Nova Scotia Steel & Coal let 6/69 eecccces 
Nova Scotia Steel & Coal 6 deb. ..ceeere 
Northwestern Utilities Ist 7/38 ....eesees- 
Ontario. Province of, 6/59 ...ssssecceese 
Peru, Republic of, 6% 1960..... eescecces 
Port Alfred P. & P. ist 544/57 .. 
Price Bros. ist S.F. Series A 6/43 . 
Quebec Power ist Mtge. Coll. S.F. 6/68 ... 
Rio de Janeiro Trams. 5/35 ........ 
Shawinigan W. & P. 649/68 ..00.--seeeees 
Simpsons 6/49 ...cccrecccccesccseesesees 
Sou. Canada Power ist 5/55 

United Grain Growers Ist Mtge. 5/48 
United Securities Coll. Trust 614/52 . 
Wayagamac P. & P. ist S.F. 6/51 .... 
Winnipeg Electric Ref. 6/54 .....-.sese0 
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Foreign Exchange 


Last Year 


High Low 
(Premium) 
17-64 15-64 
17-64 15-64 
17-64 1-4 
17-64 1-4 
1 11-64 15-64 7-82 
a 1 5-32 17-64 9-32 
STERLING, FRANCS AND LIRE 
Sterli Francs 
Close 
3.93 


NEW YORK FUNDS 


High Low 
(Premium) 

1 3-64 

11-8 

1 13-64 

1 7-32 


seeeececscesce 4 


Jan. 
Jan, 
Jan. 
Jan. 
Jan. 


Jan, 21 


Jan. 7 
5.2914 
24.09 
14.08% 
49.70 


Par 

5.263 Italian 
23.80 German ..cececereres 
13.90 Belgian ... 
49.80 Japanese ..eseewecceeves 


MONTREAL, TORONTO AND CURB STOCKS 
90 81 | 7 8.64|Wood, A&J, ipf.| 81 ee 
14 a4 ° ..-(Zimmerknit . af oe oe es »e 
85 50 ° .»-| Do. pref. ....) 50 ee ee.” 36 
Sohumanas for 1928. No sales recorded in 1929-80 to date. 
¢ $1 each for 1928 and 1929, 


Sores eerereee 


49.85 


we -« 


CONFEDERATION LIFE 
WRITES $67,500,000 


Total Net Income for 1929 
Shows Increase of 25 
Per Cent 


During 1929, the Confederation Life 
Assurance Company wrote a greater 
total of new business than in any year 
in its history. The new business issued, 
amounting to over $67,500,000, was $10,- 
260,000 in excess of the figures for this 
item in 1928. Insurance in force, which 
for 1929 stands at $337,300,000, was 
$45,600,000 greater than the 1928 figure. 

The total net income for the year 
showed an increase of more than 24 
per cent. It was $20,600,000 for the 
year, an increase of $4,300,000 over the 
previous year’s income. Total assets 
amounted to $74,400,000 and showed an 
— for the year of almost $9,600,- 

The reserve funds for assurance and 
annuity contracts now amounts to over, | 
$63,900,000. It had been about $55,- 
000,000. Payments to policyholders and 
beneficiaries amounted fe $7,500,000. ' parts, 


000 over 1928. 


and 1928, 


Income 
New ins. issued ... 
Total in force ...+ 
Assets 

Policy reserves ...+ 
Year’s surplus .... 


This item showed an increase of $1,500,- 


The earned surplus for 1929 amounted 
to $2,548.000 and the total surplus avail- 
able at December 31, 1929, for future 
distribution, amounted to $7,972,000. 

The following tables give compara- 
tive figures for the fiscal years 1929 


«+ $ 20,661,227 $ 15,990,639 
67,534,166 
337,349,249 
74,448,673 
63,907,008 


DURANT MADE 
MORE CANADIAN 


Portions of Cars Produced in 
Dominion to Greatly 
Exceed 60 p.c. 


With already close upon 60 per cent 
of its cars made from products origin- 
ating in the Dominion, Durant Motors 
of Canada has made arrangements with 
lthe Auto-Lite Company at Sarnia, for 

| the supply of many of the electrical 
which will tend to make Durant 


Dividends Declared — 


 krnual Di Di. 


Hamilton Bridge, pref. .... 
Can. Northern Pr. com. 
Northern Ont. Power, pfd. . 
Inter. oe pfd. .. 
Steel of 

Do., pfd. A 
Eastern Theatres, pfd. 
Mansfield Theatre, pref. 
Imperial Bank ......... 
Inter. Nickel, pref. .... 
Montreal L. & Pr. .. 
Brazilian, com. ..... 
Beatty Bros. Ist pfd. . 
Granby Cons. .....+-+++ 
Supersilk Hosiery, pid. oo 
Foreign Powers Sec. p 
Can. Pr. & Paper, pref. . ee 
Southern Can. Power, c. «.- 
Can. Bronze, com. ..esseeees 

Do., pref. — 
Russell Motor, c ecee 

Do., pref. ... 
Penmans, com. . 


eeeeeee 


Dominion Tar, pfd. .... 
Brand.-Henderson, com, 
Winnipeg Elec. com. .... 
Manitoba Power ... 
Teck-Hughes ee 
Northern Ont. Power, c. e 
Brading Breweries .,...+. 
Prairie Cities Oil “A” .. 
Belding Corticelli, com. .. 
Can. Dredge & Dock, pfd. 
Hollinger Mines .......+s 
Simpsons, Ltd., pfd. . 


United Dairymen .. 

Can. Dredge & Dock, com. 
McIntyre Mines 
Pelissiers, pref. 
Gt. Britain & Can. Invest, pid. . ee 
Inter. Pap. & Pr. “A” 


Western Steel, pfd. . 
Bank of Toronto ... 
Federal Grain, pfd. . 
Calgary Power, pfd. . 
Disher Steel “A” pfd. 
Somee Std, Royalties, p 
B. C. Pulp, pref. .......++ ccecce 
Wood, Alex. & James, pfd. ....+« 
Enamel & Heat .. sceeeeceoo@ 
Gen, Steel Wares pfd. eereceeseee 
Humberstone Shoe ...cccsscsseve 
Monarch’ Knit pid. ...-«+cscsssece 
Stanfords, lst & 2nd pfd. eeevecca 
MacKinnon Steel, Ist pid. vesees 
Bruck Silk Mills .....+.ccscesce 
Dodge Mfg. “A” pid. ...-sscessee 
Can, Pv. & Pap. Inv. pf. eecree 
Service Stn. pfd. eeteteeeeeececom 
Blue Ribbon pfd. ..scosscecsesces 
Nat. Biscuit, COM, cccseescevecce 
Do., pref. ..cnccccecccesecesees 
Collingwood Terminals pfd. 
Waterloo Mfg. “a= seeeeeereeere 
Eastern Theatres, COM. esssceees 
Frost Steel tA eeeeeeeeesseeee® 


ew ereeteesrsoee 


eee eerereeesee® 

freee eeeesere 

of Beasts ey. ane 

Massey Harris pfd. ....+++eeseee 

| Lake of W. Woods, com. sssccscecsce 
Guelph Carpet pid. .-.cosssesseee 


ao COM. cocccccaceoeseseseree® 


_ Listed Bond Quotations _ 
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Rly. .... 5 
Can. 


irr 


Ke sseee 6 


Stee] of Can. eeeee 6 
* Latest bid 


ere 


’ 5.61 


— 
5.10 100.80 99.90 
4.78 101.80 101.40 1 
4.86 102.00 102.00 10 
5.09 101.85 101.60 10 
4.78 104.80 104.45 104.15 
4.90 96.10 .... 
4.89 101.00 101.00 
‘fea 
E10 101.10 100-78 78 100.66 


Winnipeg Grain Prices _ 


Open Sigh for 
Jan.15 Week 


1,36 * = 
1.38 
1.33 


61 
61 


65 
67% 


2.60 
2.61 


94 
95% 


seeeeteee 5 

‘Loan ss... 6 

Do. Refund’... 4 
Do,, Refund 

eee 4 

| Refund .... 4 

- Renewal ... 5 


eee 
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Winnipeg Stock Exchange 


(Transactions for week to Jan. 17, te a oles not s net traded/in 
Close High 
Jan.10 for 
(or last) 
Beaver Lumber ........<se¢ 
Can. National Fire ......c¢ 
Crescent Creamery ......se 
Manitoba Bridge .......se 
United Grain ......ccccooce 
West Breweries ....... 


WINNIPEG STOCK EXCHANGE 
January 17, 1980 
Inactive Stocks 
id -Ask 


ing . North Mtge., part pd. 8) 
... Reliance Grain, pfd. . «- eu 
Sovereign Life .....«0 9 
+ 


Beaver Fire 

Beaver Lumber. pf. 
Can. Indemnity ..... 
Home Investment .... 


+. 100 
120 


ere 


74 


Motor’s output still more Canay 
its character. 

_ The aim of the management ise 
tinue this process until as many 9 
parts as it is possible to secure = 
Dominion are supplied by 
manufacturers. The electric lock # 
is coincidental with spark 
controls, has been added te 
as are also the electric tem 
indicator and fuel gauge W : 
cluded on the instrument 
the usual ammeter, oil preen 
and speedometer. 


Harold F. Ritchie Heads 


Canadian Vitamin. “ 


Harold F. Ritchie, president 
ternational Proprietaries;, 
elected president of Cana 
(1928) Limited, manuf 
max, & health food con 
“BRB: ” 

Other officers elected by the eo 
are: A. B. Stodart, vi 

G.. Robinson, treasurer; 
secretary; and the follo 
Harold F. Ritchie, A. B. ae. 
P. Parker, Robert Hay and 
cock, 


1929 1928 
57,273,653: 

291,724,524 
64,869,836 
55,104,378 


2,548,745 2,454,366 
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Joins Directorate 


COCKSHUTT 
ENCOURAGED BY 
COMPANY OUTLOOK 
Chief Disability is Large 
Imports of Agricultural 
Implements 


| REFORM BEING URGED 


General Manager Mott Visu- 
alizes Solution Acceptable to 


THE FINAN 


Quebec Pulp 


CIAL POST 


and Paper 


Pays Subsidiary Debt 


From Our Own Correspondent 


MONTREAL.—During the past 
few months Quebec Pulp and Paper 
Corporation has strengthened its 
position by the retirement of the 
funded debt of its subsidiary com- 
panies, and now has outstanding 
only $7,000,000 of preferred stock and 
100,000 shares of common, the latter 
being jointly owned by Price Bros. 


and though operations are curtailed 
at the moment, the last quarter of 
1929 saw a good demand for the com- 
pany’s products, namely, ground- 
wood pulp. 

The groundwood market had been 
strong up until a few weeks ago, 
when water conditions in the United 
States were relieved, thus permit- 


Company to Await Nearby 
Developments Before 
Drilling Again 

The annual report of the Ajax Oil 


and Gas Company, which operates in 
Southwestern Ontario and in Western 


2 
The Best Technical 
s 
Service 

The Power Corporation has organ- 
ized a staff of highly trained spe- 
cialists whose services are available 
for the investigation, design and 
construction of any proposed power 
development and for the operation 
and management of any existing 
properties. 


Data file on “Power Corporation, 
what it is and what it does” sent 


Dec. 81 ' Volume of . , : Canada, shows in its assets a balance 
81 Dec. $1 Agricult . |and Port Alfred Pulp and Paper Cor- | ting the groundwood mills to start : 
- 1 Dec. 31 Work & ural and Manufac oration, which in turn is controlled | operations again. From October on, < cosh ou hand and in bank ances on SEGUE, 
AL Wee on . turing Interests p ; A g to $26,400. In addition to this . 
at tee ea . - a Power - a In ae ae ae acute eeatage in the|the report shows accounts receiv- 
Pee meta ce et can | acTte,Ceckahutt Plow Company, it | ton the, company has made applica: Stats crested an excellent demand |abie from gas sales for December,|| POWER CORPORATION of CANADA 
.* zen. 10 sn Vickers Limited have decided ‘in Brantford, Ont., durin a past have the capital stock of Chicoutimi | vanced materially. Other companies | two "items comprise the total cur- LIMITED 
“iz FER Rieter payment of the dividend on || eek, is now inthe enviaile position | Freehold, Estates, Limited, reduced /in the aame field, notably, James rent assets of $44,800, approximately. || Coristine Bld Montreal 
' eee: | e Ww te s . . a ’ A os - . . 

a0) eek Recioamce, fat factry pe" | Operations with the, company | fied at the time,” | egea?en a etter bali 
a Sem. 20 ock oe — 7 g | Perhaps less satisfactory is the situ.| ®ve been fairly successful this year,| There has been no change in the | automobile trucks and office po 
» 1’ Dee. 81 ital posi re /ation, outlined by E. A. M though the report covering the year | market position of the preferred | nit listed 
P15 Reb. > Playa Sp axpined that. tals general manager, which indizates |¢Nded December 81 last, is not ex-|shares of this company No divi-| leases are valued at $155,200. Plant 
15 Feb. 5 ; : ny ti f J. W. MITCHELL, that the imports of agricultural im- ected to show any material change | dends have been paid nor are there equipment and pipe-line and fittings 
ve), ep PET n is ; ue > ere ion : who has been added to the board of direc- |Plements, including tractors. from |!0™ that of the preceding period. | likely to be any for some time. In as-| are carried in the balance sheet as 
. 2 4 3 volume = = . bu nally . . tors s ot the imperial Lite, He is  vice-presi- the United States, have largely in- Mill No. 1 at Chicoutimi has been | sets, however, the preferred shares | assets worth $64,700. 
» 1 Jan. 10 Stacy in the movement of grain | ————___--_ yo during the past two years, | °Perating on a satisfactory basis, 'are amply prot In the items for field and adminis- 4 y Th 
» 1 Jan.17 | the falling off of grain exports. | erations of the plant were satisfac- cunt eae rake inn o very large per- ‘ Hanen meee, Grilling, explore- ~~ on ese 
28 Dec. 31 The letter to the preferred s tory and the various departments fo the Ca i inaplements ptedaced Is Chosen Director ACCEPT ANCE TEST tion and development are set down Rg i 
= —~ i: jers reads as follows: working near capacity. It was said Cockshutt, ‘the meine gen 4 nner eer en, Aan: —— rements for Successfully 
Eaten 1s At a meeting of your directors held | that the structural steel section was spoke in an oe presi aa however, ——— enn P ASSED OFFICIALLY tration, incorporation and legal ex- i 
» 1 Jan. 18 the 8th instant, it was decided to| Working overtime and further that| ing th tl i fe iene eat Stine nnlies dato a cee investing Your Funds? 
ae s payment of dividends on the pre-| the marine department was workin f h oe ee ee, and BY REID of Suceee, Making She Veta! of these 
re. stock of your company until the/ on two jobs, while the dry dock on that eae the long association RAMBLER disbursements approximately $202,- 
2 ring and San tee ea position | experiencing a satisfactory volume with fe of its employees had had ene "| 700. From this outlay is deducted SUCCESSFUL investing demands: 
si fhe prodts for the present fiscal|°! business. The aircraft depart-| F. Perry, the first vice-presiden New Curtiss-Reid Product] the revenue from various sources : 
bd a sr have suffered on account of a re- ment had completed delivery of sev- thought that the balance sheet a Makes Satisfact pongo = fpydeven Meany man arf += Risa 
eed stion in the volume of marine busi-|¢Tal machines. _ the profit and loss statement, both of ex one Seiad thenee a for *$8/360) @) A constructive investment policy 
b. 1 3 of ; This situation has been} At the beginning of October at- which were affirmed b é : D ébut ees oe, ee ao (3) Statistical and 
a ought about pepetgelly by the tie-up} tention was drawn to the fact that hold : Foo rB age 025 Sonne 08 Taras mameney aponved c ing, investigation ead analysis 
b, 15 “the ovement o pas from the| Vickers was building a large i holders, presented an extremely sat- From Our Own Corr Cocrenpendent amounting to $380 arid miscellaneous fact-finding, investigation and analysis 
b. 15 Provinces and the falling of | breaker for the Dominion ee ey select eee MONTREAL. —The revised de- — Be —_ happen this ome (@) Trained investment management 

hie ° — ; ment, which was l harv . i f iss- -| +he assets are a = Capi : enou assure : 
mI the reorganization of your | the close of navi ation. This igh to. the harvest had been at least # par- pany’s eneaione ak peata ths ak 164, to which is added the discount aa eels ie aot enemas 80 eee 
>t pin July, 1927, the sum of $456,- ob, to-| tial failure. The effect of a bad pany P P ai $474,6 hares sold. investing. Success in this demands each of 
b. 1 io has been expended for capital addi-| ether with orders for two patrol harvest, he pointed out, was felt, not ficial government acceptance test and | Of $474,600 on s a . Bem ae: S 
1 ens und improvements. This expendi-| Cruisers, cost approximately $1,360,-| only in the year in which it occugred bag Pp sen lage gz are core Will Await Developments ee ey ee 
oo aap nas to some extent weakened the 000. butte te 1 d occu ’ flying, light aeroplane clubs, private s is unable to meet all these qualifications, but has 
b. 4 e working capital position, and| Later it was announce P ore or less degree in the Owners, treks a and e | In the liabilities to the public the ! . 

>» 13 d that the| following year. He felt, howe ee, transporvation and vatiots lists ts ble at the first, namely, Capital— 

eb. 1 mur aul ae. oe a — - company had received an order for| that the management were alive. 6 other, phases of work for which the $3,032 end ‘euslial: of $1 00,000 ‘eas 

be 2 SEIT cesvuresa Gf the company a atatie aeroplanes from the Do-|the situation and would secure the machine is intended. The new plant| {2 494 195 shares which remain un- THIRD DIVERSIFIED STANDARD SECURITIES 
>. 1 , it to finance the desirable | ™!™07 vernment, which wWwould| best results whatever the circum- at Cartierville is‘manufacturing the sold The outstanding capital is vee 

b ipession hand and in prospect.” | Fee? the aircraft department busy | stances might be. new Rambler, and its production | 975,876 shares of $1 par value will furnish the other three. It is doing so success- 

he remar e para- ; Sal marks an important step @ com- ; : i . 
>. ‘are the most encouraging of Annual Report Delayed The apy dete oe 1929 pany’s progress, F fig ogg oe ees, fully for hundreds of investors. 
>. tements made. This does not} During the latter part of June, the| mad : Curtiss-Reid has been confronted| _ ° . . 
' : ’ made an encouraging increase in : , stated tha? on the advice of For full information concerning 
ob, essarily hold out hope for aay |Company issued a delayed report on|total volume of sales. The largest with some difficulties since its orig-| PP"! Davis the directors had de- this investment, write or phone 
: y resumption of dividends, but it operations for the year ended Feb-| gain came in Western Canada, due inal inception in 1928 as the Reid | cided to await developments on wells Se 
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‘the new company and also a cash 
yment for all investments the 
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ese developments all took place 
mid-year and since which 

company received the struc- 
feel contract for the new Ford 
$125,000 hie ise a 
stated that current op- 
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which was carried forward on the 
profit and loss balance. 

In view of the foregoing sharehold- 
ers would naturally assume that op- 
erations were on a better basis than 
in 1928-1929. The lopping off of un- 
profitable aeroplane subsidiaries, in- 
stallation of more efficient equip- 
ment, receipt of a good volume of 

88, and improvement in person- 
nel, should normally make for a 
stronger position. 


DALHOUSIE MILL 
OPENS’ NEXT MONTH 


Initial Capacity Will be 
250 Tons Per 
Day 


From Our Own Correspondent 

MONTREAL.—Formal opening of the 
Dalhousie newsprint mill, constructed 
by the New Brunswick International 
Paper Company, which in turn is con- 
trolled by International Paper and 
Power Company, will take place on 
February 14 next. 

This plant is sontyeee for an ulti- 
mate daily es of 500 tons of news- 
print paper. It will have an initial in- 
stallation for a daily output of 250 
tons. There will be complete ground- 
wood and sulphite pulp making de- 
partments at this plant, so that wood 
will be carried through all the. vari- 
ous manufacturing processes, leaving 
as newsprint paper. 

Power for the operation of this mill 
will be received from the Grand Falls 
development on the Saint John River, 
100 miles distant. The power plant 
was constructed by the Saint John 
River Power Company, which is also 
controlled by International Paper. 


SESE 


English Electric 
apparatus is available 
for the efficient gener- 
ation, distribution 
and application of 
electric power to the 
various branches of 


Industry. 


looked forward to a bright 1930 for 
the shareholders. 

G.:K. Wedlake, the works man- 
ager, said it had been a tremendous 
task to turn over from animal drawn 
to tractor drawn implements, but it 
was the trend of the trade and the 
company was doing its utmost to 
meet the situation. A large sum of 
money had been spent in the plant 
during the year, and it was the in- 
tention to maintain it in as up-to- 
date condition as was practicable. 
| They were always striving to pro- 
| duce the best implements ‘at the low- 
ime possible cost. 


Branch Managers Present 


Branch managers of the company 
from the Western provinces were 
present, and spoke éncouragingly of 
the outlook in their respective terri- 
tories, 

The membership of the board of 
directors is now as follows: Col. H. 
Cockshutt, chairman, Brantford, 
Ont.; Frederick Perry, first vice- 
president, Montreal; A, K. Bunnell, 
second vice-president, Brantford; 
G. A. Baker, Toronto; W. C. Pit- 
field, Montreal. At a_ subsequent 
meeting of the board the following 
officers were appointed: Col. H. Cock- 
shutt, president and chairman of the 
board; F. Perry, first vice-president; 
A. K. Bunnell, second vice-president; 
E. A. Mott, treasurer and genera 
manager; George K. Wedlake, works 
manager; Edmund Sweet, secretary; 
W. J. Phillips, assistant secretary. 

No Serious Obstacles 

Col. Cockshutt, in moving the adop- 
tion of the report and accounts as pre- 
sented by the directors, said: 

“Perhaps the outlook is not quite as 
bright at the present time as it was a 
year ago, but we will always have 
ups and downs in our business activi- 
ties and we see nothing now that will 
seriously interfere with the prosperity 
of the company in future years. I think 
our business was never in such a 
sound position as it is today, and we 
may congratulate ourselves on the re- 
sults of the year. We have been gradu- 
ally building up the man-power of our 
organization from month to month and 
from year to year, until we have around 
us a band of men who not only have a 
thorough grasp of our own business 
but understand the farm implement 
trade generally. 

“Your company has always been anx- 
ious to occupy an important place 
in the farm implement trade and, I be- 
lieve, thanks to our organization, we 
do occupy that position in the industry. 
Our factory is well equipped. It is well 
handled and we have nothing to worry 
about in this regard. Likewise our field 
force is always forging ahead, not 
hanging back to see what others are 
doing Sut breaking into new ground 
and seeking new business. 3 

“Last evening the foremen’s associa- 
tion of the company invited the execu- 
tive and our branch managers from 
Western Canada, who are now spending 
some days at the works, to have dinner 
with them. We spent a delightful even- 
ing in company of a great many of our 
old and some of our new employees. It is 
a remarkable fact that we have a great 
many men with us today who have been 
in our employ over a quarter of a cen- 
tury. It is a long period in a man’s life 
to devote to the interests of one com- 
pany, and there must be some mutual 
attraction otherwise that bond would 
have been broken.” 

New Implements Dovensges 

Mr. Mott, in the course of his re- 
marks, spoke in part as follows: | 

“We have recently developed quite a 
large number of new implements, for 
both home and foreign trade, which 
possess some outstanding features in 
design and construction, and which we 
believe will materially strengthen our 
line, particularly in tractor drawn 
im jements. Further developments of 
this nature will be undertaken see 
the present year, as we are determine 
to keep Cockshutt implements up to 


the year 1928 at $41,199,000, but in- 
cluded in this schedule are such ex- 
traneous items as pumps, road ma- 
chinery, stoves, boilers, washing ma- 
chines, lawn mowers, etc., amounting 
to $10,000,000. Deducting these items 
the total home production of agricul- 
tural implements is about $31,000,000, 
out of which $14,560,000 worth of im- 
plements was amet leaving a net 
total of $16,440,000 produced for the 
home market. 


Increased Market Required 


“Imports for the same period, in- 
cluding farm tractors, amounted to 
$39,893,000. These figures show that 
only 27 per cent of the implements pro- 
duced for our Canadian market were 
made in Canada, while about 73 per 
cent were made in United States. 

“Harvesting machines, including Har- 
vester combines and tractors, bulk very 
largely in the total volume of the im- 
plement trade in Canada, and consti- 
tute nearly two thirds of the sales for 
the year. There are ten large manu- 
facturers of these machines operating 
through branch houses in Western 
Canada, seven of them carrying a com- 
| plete line of farm implements. Only 
two of these are Canadian concerns 
under Canadian control, and all of 
them including our own company, are 
selling tractors which are manufac- 
tured in United States. 

“The great need of the agricultural 
implement industry in Canada is not 
increased prices for its product, but 
increased output for its factories. It 


j| Should surely be possible to work out 


some solution of this problem in a 
manner acceptable to both the agri- 
cultural and manufacturing interests 
which would conserve this industry for 
our own country and enlarge its use- 
fulness, recognizing it as vital to our 
national well-being, rather than to be 
so largely dependent on another coun- 
try for the necessary tools and equip- 
ment to operate our farms.” 


MONTREAL CURB BIDS 
FOR WIDER BUSINESS 


Publishes Sales of Unlisted 
Mining and Oil 
Securities 


From Our Own Correspondent 

MONTREAL. — Montreal Curb Mar- 
ket is making a bid for a greater por- 
tion of trading than it has obtained 
in the past. All sales of unlisted min- 
ing and oil stocks are being sent out 
on the ticker and published on the 
Curb’s bulletin sheet. There has been 
comparatively little effort on the part 
of members to cultivate trading in 
mining or oil stocks and the innova- 
tion may tend to broaden out its activi- 
ties. 

Though Montreal has had the largest 
volume of general stock trading busi- 
ness, heretofore mining and oils have 
been largely left to Toronto because 
the principal market for these securi- 
ties has been worked up over a long 

eriod of years by the Standard Stock 

xchange in Toronto. Orders have 
naturally tended to gravitate to that 
point in absence of equal facilities else- 
where. . 

Due to recent developments in min- 
ing brokerage, it is felt by Montreal 
interests that the public may wish to 
turn to the Montreal Curb Market, 
which is under the direct influence and 
guidance of the Montreal Stock Ex- 
change. 

It is also thought that a stronger 
representation in trading in Montreal 
in this class of securities may bring 
some of the more desirable financing 
to Montreal houses, should they care 
to undertake it. 


Coverdale is Chairman 
of Seaboard Air Line Rly. 


From Our Own Correspondent 
MONTREAL—Election of William H. 
Coverdale, president of Canada Steam- 
ship Lines, Ltd., as a chairman of the 
Seaboard Air Line Railway marks the 
final step in the passing of control of 
that line from the estate of the late S. 


concerned the company has built up 
a strong position. It has a modern 
airport at Cartierville, about 7 miles 
from Montreal, where offices, hang- 
ars and a plant are located. A flying 
school has been operating at the 
aerodrome with success under the 
aegis of Curtiss-Reid Flying Schools, | 
| Limited, while another subsidiary, | 
Curtiss-Reid Airways, conducts a 
transportation service in the Lake 
St. John district which is said to be 
a revenue producer. The sheds of the 
latter company at St. Felicien were 
burned recently, but no machines 
were destroyed. 
Accordingly, Curtiss-Reid Aircraft 
had built up the nucleus of a sound 
| flying organization, but hitherto has 
been unable to manufacture an aero- | 
plane on a commercial basis. With 
approval of the new design the com- 
pany should be able to make prog- 
ress, though naturally this will de- 
pend on the market which is devel- | 
oped for the machine. 


Control Changed in 1928 

The present company was formed 
when the Curtiss Aeroplane and' 
Motor Company of the United States 
obtained control of the Reid Aircraft 
Company through a cash purchase of , 
|50 per cent of the common shares. 
The original capitalization of the 
Reid Company was 50,000 shares of | 
no par value A stock, and 265,000, 
shares of B. The A shares were of- | 
fered publicly at $26 a share, while | 
on the formation of the present com- 
pany shareholders were offered a 
share for share exchange or $30 a 
share in cash for their holdings. 

The present capitalization consists 
of 50,000 shares of $30 par value pre- 
ferred and 100,000 shares of no par. 
common. No dividends have been} 
paid on either class of stock; the} 
preferred is entitled to a dividend of | 
$2 per annum, cumulative 1932. The | 
preferred shares were offered at par; 
the common shares were not sold 
publicly. 

The stock has languished market- 
wise, with the preferred currently 
selling around 6 and the common in 
the neighborhood of 3 on the Mont- 
real Curb Market. 


INSURANCE SALES 
SHOW TRADE GOOD 


Sun Life Forecasts Record 
Annual Report of 1929 
Activities 


“If life assurance can be taken as a 
trade barometer, then business has re- 
covered from its recession and is al- 
ready well on the up-grade,” W. S. 
Penny, superintendent of agencies for 
the Canadian department of Sun Life 
Assurance, told officials of his company 
who met in Toronto on January 20 to 
banquet A. B, Wodd, vice-president. 

The note of confidence in the future 
of business in Canada was echoed by 
other officials including Mr. Wood, who 
announced that the president, T. B. 
Macaulay, would report the greatest 
year in the history of the Sun Life at 
the annual meeting on February 11. 
Some idea of the business the Sun 
Life is securing in Canada alone may 
be gathered from the report that every 
divisional manager without exception 
established a record for 1929, | 

Dealing with conditions in general, | 
Sun Life officials made it plain that, 
they did not look for any serious re-| 
cession in business. On the contrary, | 
they felt that Canadian conditions 
showed a_ substantial improvement | 
compared with the low point of a few | 
months ago, and they stated that de- 
spite all talk of poor business condi- 
tions the volume of their business 
shows a substantial increase over the 
same period last year. 


F. K. Morrow Joins Board 
of Ogilvie Flour Mills 
From Our Own Correspondent : 
Ss 


MONTREAL. — Announcement 
made that Frederick K. Morrow, of To- 


to our nearest office. 


cate that conditions are not|TU@Ty 28, 1929. .The statement] mai : Es Aircraft Company, and the current 

‘had as one might suppose by the | Showed net operating profits, after | ine. t is Sioeeed te iesgaes antane whe, has been slected te the directorate of | OUtIOOK is more favorable than it has etlen age raged t e's alo 
eb, sing of the dividend. making provision for income tax, of | the com ’s distribution facilities | Imperial Life. He is president of Meintyre- | Deen heretofore. Operations were stated that the production of No. 4; F. J; FAIRHALL & ASSOCIATES 
eb: d : $437,811. Bond interest absorbed | in the Worth the erection of a lar Porcupine Mines and a director of Inter- | held up while work was roceeding th 
eb, Come as Surprise $160,000 and depreciation $175,000. | new warehouse in “edmonton, and national ‘Niet, Canadian panies,” [on & revision of the original Ram- an op es oor ee 
eb. 3 jefe of the dividend, how-/ Profits from other sources, which in-| by creating distributing warehouses on seo as bler, but the government acceptance prone Mbie f ne ee President Investment Trust Bankers 
ae. fe does not come as a surprise. | cluded the Montreal Dry Docks, was| at Swift Current and Weyburn tentiueal deta t of the new machine will enable the} (ive <d that the onan ay was Dominion Bank Build Toronto 
eb. 1 le the shareholders were aware | $27,973, making a total of $125,284] A. K. Bunnell, F.C.A\ second | tern Vwelopment of our coun-| company to get into production on a] CU Ver SANG Mate to run a series ing, | 
~ § operating conditions in available for dividends. _ vice-president, stated that he con-| “A recent bulletin issued by the De- | Commercial basis. of teots oan “aia it was hoped Montreal - Ottawa - Saint John - Winnipeg - Calgary - Vancouver - Victoria jij 
eb. fe not er aie 5 made par eaneren ae required $119,-| sidered the results of the year as|Parttment of Trade and Commerce in Owns Modern Airport obtain information which might 
eb. then e information made » Which left a surplus of $6,384,| highly satisfactory, and that he aeialanal skeen ee an As far as ground equipment is| prove valuable for future operations. 


ronto, has been elected a director of the 
Ogilvie Flour Mills Co., Ltd. Mr. Mor- 
row is president of the United Cigar 
Stores Co. of America, vice-president 


Gold Dust Corporation, director Bank 
of Toronto, Trusts ‘and Guarantee. Co, 
and numerous other Canadian and 
American corporations. 


NINETY-EIGHTH ANNUAL REPORT 
The Bank of Nova Scotia 


Balance December 3ist, 1928 
Net Profits for year, losses by 


Dividends for 
Dominion 
Contribution to Officers’ 


Written off Bank Premises Account. OC ee Oe Ow Oe es 6s Oe Oe OO Ke ORES Oe 
Balance carried forward December 3ist, 1929. . cccicccconccvepovemaseese 


yous 06 SOTG pet SARE oie +4 wh oes ung tail 
t [ax on 


CAPITAL PAID-UP $10,000,000 
RESERVE FUND ey - $20,000,000 
PROFIT AND LOSS pe 


SOPOT HOSE HOHE HEHEHE EE SOD ES OO $ 914,725.66, 
Bad Debts estimated and provided f 2,761,117.23 


OF. sees 

pee 
ocacgmeece Os 600,000.00) 
circulation to December 31st, 1929..seeees’ 100,000.00. 


. COS eee eereeee ees eeeee ee ee sete 


“? 


1,465,842. 
$3,675,842. 89 


en el ll sale 


GENERAL |STATEMENT AS AT DECEMBER 3ilst, 1929 


LIABILITIES 


Capital Stock paid Mis danté dmumvodbddlnhas civdécaatna 10,000,000.00 


Reserve Fund..... 


Balance of Profits, as per Profit and Loss Account.....+ 
Dividends declared and unpaid 


ccvctoose 20,000,000.00 

1,465,842.89 

402,512.00 
$31,868,354. 89 


eee eas eeeestse Cae aereoeee ee 


Notes of the Bank in circulation....Te.....--++++++ «++-$ 16,202,263.75 
Deposits not bearing interest............$ 37,748,730.56 


Deposits bearing interest, including 


interest 


accrued to date......... seeeeseeone 167,988,664. 83 205,737,395.39 


Advances under the Finance Act... cccsuss.--secseeeces 


Balances due to other Banks in Canada.......... itneeed 


6,000,000. 00 
$227,939,659.14 
3,613,609. 82 


Balances due to Banks and Banking Correspondents in the 


United Kingdom and foreign countries..........s0+. 
Bills POEM: s +0 cccaccepecnsapencdsoniinéesendaneses 


Letters of Credit outstanding............ 
Other Liabilities not included in the RUCGUINE. « cvce mw ewestskevaueaden 


2,982,664. 51 

823,607.81 
235,359,541. 28 
6,696,978. 39 
316,498.44 


$274,241,373.00 


‘ 
eeeveaeee ee mmeee e248 Peeeeeseee 
> 


ASSETS 


Current Cala. « «cous concn an voé ap ene enbdhateens seed anaiianalsaaiel $ 9,305,150.49 


Dominion Notes 


Notes of other Banks. . . 
Cheques on other Banks. . . 


Balances due by Banks and Banking Correspo 


Canedeicieddcccccccceocieecceecnsdddqenbddeetssdaeaeee 


Deposit ¢n the Central Gold Reserves..,.. 
Dominionand ProvincialGovernment securities, not exceeding market 


United States and other foreign currencies......,,.scsesscccsseceeceee 
edd bd ccacccccntscoucccacetosewéceepeccebaeneet 1,354,349.93 


17,685,183.75 
1,876,687 .46 


12,415,376.93 


4,344,048 .39 

$ 46,980,796.95 
viene eG .s.o040s oat) 70 
value 20,356,003.54 


ere than in 


*eeeeeeeeeeeer 


Canadian municipal securities and British, Foreign and Colonial public 


securities other than Canadian, not exceeding market value 
Railway and other bonds, debenturesand stocks, not exceeding market value 


8,097,176.00, 
8,756,451.01 


Call and short (not exceeding thirty days) loans in Canada on stocks, 
debentures and bonds and other securities of a sufficient marketable 


value to cover.. 


° 32,376,948 .82 


Call and short (not exceeding thirty days) loans elsewhere than in Canada 
on stocks, debentures and bonds and other securities of a sufficient 


marketable value to COVES. covccceccesccesctscceceseeeeccccececss 


12,763,039.01 
$136,830,415.33 


Other current loans and discounts in Canada (less rebate of interest) after 


making full provision for all bad and doubtful debts............ 


»+++ 102,339,213.25 


Other current loans and discounts elsewhere than in Canada (less rebate of 


interest) after making full ion for all bad and doubtful debts. .. 
Liabilities of Customers under 
Non-current loans, estimated loss provided for...... 
Bank Premises at not more than cost, less amounts written off.......... 


20,643,117.51 
6,696,978.39 
178,930.04 
6,848,590.98 


rs of Credit, as per contra........... 


Deposit with the Minister of Finance for the purposes of the circulation fund 503,965.18 
Other assets not included in the foregoing. COMODO RSOROT EE OMOEREE ER HEE® 200,162.32 
$274,241,373.00 


J. A. McLEOD, GENERAL MANAGER 


the high standard maintained in the | Davies Warfield, former president. Con- | Papineauville Electric Co 
ast. trol is now held by interests compris- | - 

“The trade outlook for the early part/ing a syndicate organized by Dillon, Charter to Surrendered 
of the ensuing year is at the moment/| Read & Company; Coverdale & Col- From Our Own Correspondent 
somewhat obscure. A general feeling | pitts; Charles S. McCain, president of | MONTREAL. — The Papineauville 
of confidence exists, however, in the | Chase National Bank; and Harvey ©.| Electric Company has applied to the 
Western provinces and basic conditions| Coych, associated with the S. Z.| Quebec Government for leave to sur- 
are sound. With fair crop prospects for | witchell utility interests. | render its charter for cancellation. 
1930, we may look for a reasonably| This syndicate has invested about}. This is a small utility company taken 
normal volume of trade. $10,000,000 in Seaboard Air Line securi-| over on June 1, 1927, by the Gatineau 

“It is generally recognized that the | ties, including approximately $6,000,000 | Power Company, which in turn is a 
development of our agricultural re-| in common and preferred stocks. | subsidiary of the Canadian Hydro- 
sources is of vital importance to Can- a | Electric Corporation. 

Elect New Exchange Member 


a. However, it is perhaps not as cuecittentnediediiiine, 
well understood that the anricultaral From Our Own Correspondent | Report Good Catch 
implement industry has made possible MONTREAL, — Hugh Farquharson; Large quantities of frozen fish are 
the great agricultural development that | Osler, who has been elected a member | being shipped from Westbourne to all 
has taken place during the past .50| of the Montreal Stock Exchange, is of} parts of Manitoba and Saskatchewan 
years, and that this industry is a most! the financial house of Osler, Hammond | by freight. The catch is reported to 


essential and necessary factor in the & Nanton, Winnipeg. ‘ be the best in several years, 


hich are in- 
e panel W? 
ressure gauge 


IENGLISH ELECTRIC 


al. a CONTROLLING 
|_| ‘THE CANADIAN CROCKER-WHEELER CO. LIMITED 


MAIN OFFICE AND WORKS: ST. CATHARINES, ONT. 


S. J. MOORE, Present 


Auditors’ Report to the Shareholders: 


We have examined the above General Statement of Liabilities and Assets as at December 3ist, 1929, and compared it with 
Chief Office and with the certified returns from the Branches. The Bank’s investments and cash on hand at the 

treal Branches were verified by us at the close of business on December 31st, 1929. We 

LF and in our opinion the transactions of the Bank which 


} Auditors. 


> Heads 
min Firm 
dent, yccnl 

an Vieni 


D. McK. McCLELLAND, F.C.A. 
of Price, Waterhouse & Co. 
A. B. SHEPHERD, C.A 


Toronto, Canada, 15th January, 1930. of Peat, Marwick, Mitchell & Co. 
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ass Regn te ECEMBER 16, 1929 an entirely new. industry went into 
production in Nova Scotia—the Mersey Paper Company 







Ltd 
This $14,000,000 development produces newsprint at the rate of 75,000 vot 
tons annually. Uses more than a hundred million kilowatts of Nova Scotia cael eat 






power, (three times the total consumption of the average city of 70,000), buys as 
much as 100,000 cords of Nova Scotia pulpwood, and 30,000 tons of Nova Scotia 
coal—every year. 






Millions of new money are being dispersed in the Nova Scotia market 







=. The medium that covers this territory thoroughly* is The Halifax Herald and aoe 3 

| The Evening Mail. ‘Net paid circulation for 1930 guaranteed to be more than a 
45,000—at a higher subscription rate than any other paper'in Nova Scotia, and with- ie 
out the aid of automobile contests or similar methods of inflating ‘circulation. |: . = 






To offer as complete coverage in their respective provinces Ontario papers would have to have a circulation 
of more than a_quarter_of_a million. and Quebec pavers more than_two_ hundred thousand daily. 







J. 6B. RATHBONE, Representative 
110 Church Street, TORONTO, Ont. 
Canada Cement Bldg., MONTREAL! 


e Halifax Herald 
( Including The Evening Mail ) 
“The ¥oice of Nova Scotia - The Choice of Nova Scotia ” 
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{71S DECLARED 

|) OPERATIVE 
~ Gold-Blue ‘Ribbon 


Plan papers By 
- Shareholders 


JTURE OF CONCERN 


ler Sales and More Eco- 
Administration 
Anticipated in Future 
~ Operations 
: mh ) shareholders of the Pure Gold 
W@emntacturing Company of Toronto 
ue Ribbon of Winnipeg, who 
itil January 14 last to deposit 
per cent of their shares as an 
st of their desire to form a new 
1 food company to operate in 
ada from coast to coast, have 
mplied with the suggestion of the 
amittee. which was formed with 
this object in view and the plan has 
Sen declared operative. It is stated 
that fully 80 per cent of the share- 
osited their shares. 
ication - been a 
: wh ve the re-organization 
ne E have the existing sharés 
e nt companies délisted 
to 3 


titute the deposit re- 

: dy issued to those who 
pmplied with the provisions of 
lan, listed in their stead. The 
ining 20 per cent of the share- 
$ will not be deprived of a 
for their shares, it is claimed, 
he reason that they will be in a 
tion to obtain receipts; these, 
en listed, will at once me col- 
ml, which they are not at the 
: “receipts Sl be reclowna by 
a rep y 
mite shares both in the f 
| shareholders and of the Ex- 


+ 


TTLi 


I 


Member of Audit Bureau of Circulations 


May Sell to Borden Company| FEELS PINCH 


Borden interests are reported on 
good authority to be attempting to 
arrange a deal whereby the Borden 
Company will be the dominant fac- 


.| tor in the milk and dairy businéss in 


Hamilton, Ont. Within the last week 
there have been conversations which 
may lead to the sale of Hamilton 
Dairies, Ltd., and Pure Milk Co. to 
the Borden Company. The sate, if it 
is effected, will be on basis of an ex- 
change of stock. 

Pure Milk Co. is privately owned, 
the principal peng Senator G. 
Lynch - Staunton, K.C. Hamilton 
Dairies became of public investment 
interest in the fall of 1926 when 
$750,000 of 7 per cent cumulative 

referred stock was offered the pub- 

ic at par. There are outstanding, 
also, 26,006 shares of common of no 


one company. Its name has not been 
selected but action is to be taken 
in this connection very shortly. The 
company in its new form will be 
one of the largest food distributing 
concerns in the Dominion. Usually 
when such a merger is consummated 
it is customary to say that great 
economies are to be effected even 
when these fail to materialize but 
in this case, it is claimed, they are 
to be very real. Blue Ribbon within 
the next few months will have placed 
its products in every centre of popu- 
lation of any size in Ontario, while, 
at the same time, Pure Food will 
have secured similar access to the 
areas West of the Great Lakes. 
Neither of the companies formerly 
served the populace so widely in any- 
thing like the fashion that is now con- 
templated and, in the process, much 
— of effort is to be elimin- 
ated. 

The outstanding capitalization of 
the new company, control of which is 
now vested in the existing manage- 
ment, will consist of 30,000 shares of 


ted | 6% per cent preference stock, having 
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a par value of $50 per share, divi- 
dends upon which are cumulative and 


par value which is on a dividend 
basis of $1 per share. 


Hamilton Dairies was a consoli- 
dation of five companies. The initia- 
tion of a common dividend in May, 
1929, indicated to the public that the 
problems of consolidation had been 
solved. Pure Milk Co., however, re- 
mains an important .factor in the 
dairy and ice cream business in Ham- 
ilton and it is thought improbable 
that Borden would consider enterin 
that city unless Pure Milk Co. coul 
be obtained as well as Hamilton 
Dairies, It is believed that there 
would be no difficulty in reaching an 
arrangement with the majority in- 
terests of Hamilton Dairies. 

Hamilton Dairies common is offer- 
ed on the Toronto gtock exchange at 
oo e ranged in 1929 between 46% 
and 22, 


which are to’ be convertible at the 
option of the holder into common, 
and 65,000 shares of common stock 
of no par value. senen the preferred 
stock has a book value of $77 it is 
currently selling at $40 to yield over 
8 per cent, 


Greenshields Offer Units 
of Dominion Scottish 


From Our Own Correspondent 
MONTREAL.—Greenshields and Co. 
are making a limited offering of Do- 
minion Scottish Investment units at 65 


and accrued dividend, which price rep- 
resents the approximate liquidation 
value of this investment trust com- 
pany’s holdings as of November 30 last. 
Dominion Scottish had over 60 per 
cent of its funds invested in common 
stock at the end of November, or at a 
time when common stocks were selling 
only slightly above panic levels, 

The units now offered represent an 
original cash investment of $75, written 
down to take into account the shrink- 
age in security values that occurred 
last autumn, a shrinkage that affected 
virtyally the values of all investment 
holdings, institutional atid private. 


6 Aheac 


New business for 1929 


IN ONTARIO 


But Earnings for 1929 Not 
. Expected to Show 
Marked Decrease 


WESTERN SALES GAIN 


Dividend Likely to be Re- 
duced Till Ontario Situa- 
tion Shows Im- 
provement 


From Our Own Correspondent 

MONTREAL. — Though there is 
little doubt that the dividend pres- 
ently paid on the stock of Canadian 
Brewing Corporation will be reduced, 
it is thought that the cut will be 
more in the nature of a precaution- 
ary measure rather than a reflection 
of widely decreased earnings. While 
it is not likely that profits for 1929 
will equal those of the previous year, 
it is said that they have been fairly 
well maintained and that the ultim- 
ate figures when published will not 
show a wide decrease from the 1928 
statement. 

The shares have discounted the 
probability of the dividend reduction 
and are selling around $8 at which 
price they yield 25 per cent. A 
quarterly payment of 50 cents a 
share was made on January 16 and 
the next payment, due April 16, may 
witness a change in the amount of 
the distribution. . 

In Manitoba, sales have been high- 
er though unemployment in the 
west | affect business during the 
first half of 1930. The company 
owns Empire Brewing Company of 
Brandon and controls the Kiewel 
Brewing Company of St. Boniface, 
which have a total productive ca- 
pacity of about 50,000 barrels of beer 
a year. The past year will reflect 


a full twelve months operations of 
the Kiewel unit which was acquired 
in July, 1928, and revenue from this 


ny 
' 


breaks all former records. 


Remarkable progress was 
achieved by the London 
Life in 1929, the Company’s 
55th year of Public Service. 


New Insurance Issued $110,387,372 
ofThe largest volume of 
“business in the Company's 

history. 

Insurance in Force - $407,327,631 

A gain of $55,285,554 


Total Assets 


” - 


= 


Include no speculative 
securities. 


Rate of Interest earned on Invested Assets 6.45%. 


Reserves for Policy Liabilities greater by $2,980,624 


than required by Dominion Insurance 


$57,808,154 


Act. 


Surplus~-After meeting all Government requirements 


and providing in addition 
and accruing to 


for all profits due 
the accumulated 


Surplus amounts to over $6,225,000. 
Canadian homes and businesses are 


( 


PUBLICATION OFFICE: TORONTO, JANUARY 23, 1930 


Hamilton Dairies-Pure Milk |\CAN. BREWING 


Superior Earnings 
Increase 30 p.c. 


From Our Own Correspondent 


MONTREAL.—Earnings of 
the ‘subsidiary companies of 
the Lake Superior Corporation 
for the six months ended De- 
cember 31, 1929, amount to 
$1,698,363, as compared with 
$1,510,783 for the correspond- 
ing six months of last fiscal 
year. : 


The surplus earnings of the 
subsidiary companies for the 
six months to December 31, 
1929, amount to $1,070,909, as 
compared with $830,144 for the 
corresponding six months of 
last fiscal year. 


source has offset to some extent the 
difficulties encountered in the East. 

It is in the Ontario field that 
Canadian Brewing has suffered. The 
company has a fairly large stake 
in the industry controlling three 
breweries in the province, two in 
Hamilton and one in Toronto, and 
unsatisfactory conditions prevailing 
in the brewing business in Ontario 
have made for lower profits, 

The outlook is still unsettled. The 
government has e references to 
reducing the price of beer sold in 
the province while there has also 
been discussion re ing a lowering 
of taxes anpless e to the brewer- 
ies. It is thought that no definite 
decision has been reached in either 
case and until some arrangement is 
made, Canadian Brewing is appar- 
ently going to conserve its cash re- 
sources. 


Pays Heavy Taxes 


There is no doubt that the brew- 
eries pay heavily for the privilege 
of manufacturing their products. 
Provincial and Dominion taxes are 
substantial while license fees, ware- 
house fees, and sales tax are added 
to the burden the breweries carry. 
In 1928, Canadian Brewing Corpora- 
tion pajd out $308,036 in taxes which 
was just under 50 ‘cent of total 
net earnings, any alleviation of this 
condition would naturally make the 
path of the company easier. 

There are but 118,500 shares of 
capital stock issued which represent 
the sole securities of the company. 
Accordingly dividend requirements 
at the present rate of $2 a share 
amount to $287,000 annually against 
which the company earned $245,071 
in net profits in 1928. This ineluded 
the deduction of $74,575 for depre- 
ciation and the write-off for: taxes. 

Dividend Was Earned 

The dividend was thus earned in 
1928 by a comparatively narrow 
margin and the intimation that the 
rate of payment might be reduced 
was not unexpected in light of con- 
ditions in Ontario. The outlook for 
the company, then, appears to de- 
pend largely on its ability to weather 
the competition existing in that 
province, while any favorable change 
in taxation would aid the company 
materially. : 

It has been stated officially that 
the financial positién of the com- 
pany was maintained during the 
past year and that all litigation in 
which it was involved had been 
settled on a satisfactory basis, sub- 
ject to the approval of the Federal 
Government. Canadian Brewing had 
set up a reserve for contingencies 
amounting to $108,982 at the end of 

1928 and it is thought that this sum 
has been sufficient to take care of 
the settlement of legal suits. 


SEYMOUR 


10c a Copy; 


GLOOM CAST 
BY SLOW MOVE 


IN WHEAT CROP 


Recent Weakness Said Due 
to Sales by Tired 
Holders 


EUROPE IS HOSTILE 


English Bakers Feel Canada 
is Trying to Send Prices Up 
by Withholding Supplies 
from Market 


From Our Uwn Correspondent 

WINNIPEG.—Although there has 
been some recovery from the low 
point reached when May wheat 
touched $1.28, the market is still de- 
cidedly weak. 

Failure of the Canadian crop to 
move forward, something that could 
be disregarded several months ago, 
is now assuming a serious aspect in 
the eyes of the trade. Even on the 
extreme declines, recorded pur- 
chases of cash wheat for export have 
been decidedly small. 

The weakness of recent sessions 
has been due to liquidation by tired 
holders, forced liquidation for the 
account of holders who could no 
longer -_ up the necessary money to 
hold wheat on a steadily declining 
market and a good deal of short sell- 
ing. Each decline of a fraction of 
a cent touched off stoploss orders 
—_ also encouraged further short 
sales. 

Our market, due to the failure of 
a Winnipeg house and the consequent 
liquidation of a very large line of 
wheat, has suffered a greater pro- 
portionate decline than markets in 
the United States. Thus a very 
necessary adjustment has taken place 
of a spread that was entirely un- 
reasonable and which had to be cor- 
rected before any great amount of 
wheat could be exported from Can- 
ada. Winnipeg May wheat is sell- 
ing at approximately six cents a 
bushel over Chicago May and in the 
cash market Winnipeg No. 3 North- 
ern is on a parity with Chicago. 

Europe’s Buying Light 

At such spreads, the Winnipeg 
article may be considered the better 
buy, so when Europe has any buying 
in quantity to do, Canada has @s 
much chance as the United States 
for the business. Unfortunately our 
prices do not yet attract a great deal 
of buying from the other side and 
millers there are satisfying their re- 
quirements from Argentine and home 
grown wheats. bh ‘ 

A good deal of attention is being 

aid by the trade to reports from 
ngland that hostility to Canadian 
wheat has developed from the idea 
that Canada is trying to send prices 
up by withholding supplies from the 
market. This has gone so far that 
some bakers have hung out signs to 
the effect that they do not use 
American wheat and in others to the 
effect that they do not use flour from 
wheat purchased from the Canadian 
pool. Under cover of such advertise- 
ments a much poorer loaf is produc- 
ed than would result if flour from 
Canadian wheat were used in regu- 
lar proportions. Apparently the 
wheat pool are taking cognizance 
of these reports for a recent radio 
broadcast on behalf of the pool 
stated that one of the objects of the 
1 committee now enroute to Eng- 
and is to convince the consumer that 


B. O'HARA 


WISHES TO ANNOUNCE THE FORMATION 
OF THE FIRM 


S. B. O'HARA & CO. 


TO DEAL IN INVESTMENT SECURITIES 
WITH OFFICES AT 


503 TRUSTS AND GUARANTEE 
BUILDING 


302 BAY ST. _« 


Telephone: 


- TORONTO 


ELGIN 3910 


$5.00 a Year 


SECOND 
SECTION 


HE FINANCIAL POST 


No. 4 


Dairy Corporation 
Rapidly Extending 
Scope of Operation 


Financial Post Gets 
Bay Railway Wheat 


From the London, Eng. head- 
quarters of the Hudson’s Bay 
Company, The Financial Post 
has just received a sample of 
Canadian wheat, 1929 crop, 
being part of the first ship- 
ment by the new route from 
the Prairies via Hudson Bay to 
the United Kingdom. This 
shipment was prepared by 
James Richardson and Sons 
and shipped over the tempor- 
ary rails of the H.B.R. as soon 
as they were laid to Churchill 
last September, 

In a letter accompanying the 
sample Charles V. Sale, Gov- 
ernor of The Company of 
Gentlemen Adventurers, points 
out that the advantages of 
Churchill as a port have been 
known to the company since 
October 13, 1686, and that it 
recommended the port for 
settlement in 1688, 


the pool is not trying to exploit him. 

heat. prices usually discount 
prospects for the coming crop, but 
it will be several weeks yet before 
any useful guesses can be made as 
to how the winter wheat crop of the 
United States has survived the win- 
ter. Indications of large abandoned 
acreage or prospects of a crop 
smaller than usual would tend to 
send prices up at that time. Until 
then, however, it is difficult to see 
what factor is likely to strengthen 
Se ate to any considerable ex- 
ent. 

Every week sees the disappearance 
of large quantities of the world’s 
wheat, but every week also sees the 
passing of opportunities to get Can- 
adian wheat into consumptive chan- 
nels and brings us nearer to another 
harvest. 

A few weeks ago the trade looked 
forward to Jan to produce the 
kind of export business that might 
put strength into the market. There 
is still a chance of such buying in 
February, but there is not time for 
much of it before the new Argentine 
crop is available in quantity about 
the first of March. If that crop is 
as short as advertised the pressure 
of sales might commence to relax 
giving our wheat a better chance by 
about May 1. 


Five New Directors and 
Competent Executive 
Committee Appointed 


A meeting of directors of Dairy 
Corporation of Canada was held in 
Toronto within the past week, It 
is understood that the policy of ex- 
pansion which has characterized 
the company’s activities since its in- 
ception will be pursued in the future 
and that within a few months the 
company will be established in five 
out of the nine provinces; Quebec, 
Manitoba, Saskatchewan, Alberta 
and Ontario. 

The corporation is now represent- 
ed, through subsidiaries, in Alberta, 
Saskatchewan, Manitoba and Que- 


Cc. 
The corporation only commenced 
business on June 1 Jast. The results 
of the first seven months business 
(Continued on page 18) 


....Now is the Time 


Reinvestments this January will 
be made with a far greater de- 
gree of caution than usual, owing 


to the changed complexion of 


‘ 


stock market values. | Investors 


will require definite, 


onvincing 


information concerning securities 


Vigilant 
Service 


v 


before they are bought and 
placed in strong-boxes, 


Now is the time to avail yourself 
of the service we offer—a ser- 


vice that goes beyond the ordin- 
ary meaning of the word, and 
gives you a real, helpful co-op- 
eration in the analysis of securi- 


ties. 


Year - round 


supervision 


costs our clients nothing. 


F. E. KINGSTON 1 & COMPANY 


(Canada) 
INVESTMENT SECURITIES 


249 St. James Street, Montreal 
Telephone Lancaster 2196 


Investment 
Opportunities 


There are periods—usually at intervals 
of several years—when conditions be- 
come particularly favourable for the 
investment of money in long-term 
bonds, bearing fixed rates of interest. 
By taking advantage of such conditions, 
the investor can both improve his 
income and increase, in due course, his 
capital. 

Government, Municipal, Public Utility 
and Industrial Bonds aze at present 
available on an unusually attractive 
basis. Our current offerings include a 
number of issues at discount prices, 
yielding substantially more than 6%. 


We shall be glad to submit particulars 
upon request. 


protected by more than 500,000 
‘calied Life Policies. Guaranteed 
low premiums and low net cost have 
contributed in large part to the 
Company’s rapid growth. 


Copy of the Fifty-fifth Annual Report 
will be gladly mailed on request. 


- FLOOD, POTTER 8 Co. 


Members Montreal Stock Exchange 
Members Montreal Curb Market 


Private wires to all principal centers. 


MONTREAL 
285 Notre Dame Street West 


Ottawa Offices 
55 SPARKS STREET 


Insurance Gompany 
“Canada’s Industrial Ordinary Company” 


HEAD OFFICE - LONDON, CANADA Royal Securities Corporation 


244 St. James Street; Montreal 
HArbour 3121 





CITY of ST. C 


z 


$214,500.00 


ATHARINES, ONTARIO 
5% DEBENTURES 


SEALED TENDERS, endorsed “Tenders for City of St. Catharines Debentures” 
will be received by the undersigned until 5 p.m., Monday, 27th January, 1930, 
for the purchase of the following Debentures: 


Date of 
Maturity 


Bylaws 
3807 
8938 


1 Dec. 1930 $3,000.00 


1 Dec. 1931 
1 Dec. 1932 
1 Dec. 1933 
1 Dec. 1934 
1 Dec. 1935 
1 Dec, 1936 
1 Dec. 1937 
1 Dec. 1938 
1 Dec. 1939 
1 Dec, 1940 
1 Dec. 1941 
1 Dec, 1942 
1 Dec, 1943 
1 Dec, 1944 
1 Dec. 1945 
1 Dec. 1946 
1 Dec. 1947 
1 Dec. 1948 
1 Dec. 1949 
- 1 Dec. 1950 
1 Dec. 1951, 
_1 Dec. 1952 
1 Dec..1953 
1 Dec, 1954 
1 Dec, 1955 
1 Dec. 1956 
1 Dec. +1957 
1 Dec. 1958 
1 Dec. 1959 


$30,000.00 $10,000.00 $110,000.00 
—S OOOO 


3,000.00 
3,000.00 
3,000.00 
3,000.00 
3,000.00 
3,000.00 
3,000.00 
3,000.00 
3,000.00 


1. Purpose of Issues 
Bylaws 3807 and 3938— $30,000.00—Street Paving under St. Catharines 


Bylaws 
3832 
3939 


Bylaws 
3842 
3940 


$1,000.00 , $3,666.66 


1,000.00 
1,000.00 
1,000.00 
1,000.00 
1,000.00 
1,000.00 
1,000.00 
1,000.00 
1.000.00 


3,666.66 
3,666.66 
3,666.66 
3,666.66 
3,666.66 
3,666.66 
3,666.66 
3,666.66 
3,666.66 
3,666.66 
3,666.66 
3,666.66 


1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 


Date of 

Maturity 

Feb. 1931 
Feb, 1932 
Feb. 1933 
Feb. 1934 
Feb. 1935 
Feb. 1936 
Feb. 1937 
Feb. 1938 
Feb. 1939 
*Feb. 1940 
Feb. 1941 
Feb. 1942 
Feb. 1943 
Feb. 1944 


Bylaw 
3937 
$4,300.00 
» 4,300.00 
4,300.00 
4,300.00 
4,300.00 
4,300.00 
4,300.00 
4,300.00 
4,300.00 
4,300.00 
4,300.00 


4,300.00 © 


4,300.00 
4,300.00 


3,666.66 1 
3,666.66 1 Feb, 1945 
3,666.66 1 Feb. 1946 
3,666.66 
3,666.66 
3,666.66 
3,666.66 
3,666.66 
3,666.66 
3,666.66 
3,666.66 
3,666.66 
3,666.66 
3,666.66 
3,666.66 
3,666.66 
3,666.86 


4,300.00 
4,300.00 


$64,500.00 


Transportation System Act 1924. 


Bylaws 3832 and 3939— $10,000.00—Carlton Street Force Main Sewer. 
Bylaws 3842 and 3940—$110,000.00—Public Schools, 
Bylaw 3937 


2. The Debentures will be dated as follows :— 
Bylaws 3807 and 3938—1st December 1929. 
Bylaws 3832 and 3939—I1st December 1929. 
Bylaws 3842 and 3940—1st December 1929, 
Bylaw 3937 

-3. Coupons will be attached for the payment of interest at the rate of 5% per 
annum payable half yearly. 

4. Debentures will be payable both as to principal and interest at the Imperial 
Bank of Canada, Toronto. - 

5. Denominations of each Debenture will be $1,000.00 ang odd amounts. 

6. Offers for a portion of this issue will not be considered. 

- 7. The right is reservedjto reject any or all proposals, 


City Treasurer’s Office, 
St. Catharines, Ontario, 


—Uptown Trunk Sewer. 


—lst February 1930. 


STUART K. WATT, City Treasurer. 


18th January, 1930. 


| 


Can. Colliers (Dunsmuir) 
' » Able to Improve Finances 
Collieries (Dunsmuir) in 


the report for the year ended June 30 
‘for 
ai ue from interest and divi- 


' dends on investments separately, the 


show e 


preciation allowances to the figure 
recommended by its auditors. 

This was possible owing to the in- 
clusion in the operating profits of the 
profits of the Wellington Comox 
Agency, which ‘reached a considerable 
figure, arising out of the disposal of 


less administration charges, 
being $203,580. This was sufficient to 
enable the company to pay three per 
cent for the year on its “A” deben- 
tures. Under these circumstances the 
directors are reported to have felt 
that the company should restore its de- 


figure, 


| tons, 
'642c per ton, but selling prices ad- 


THE FINAN 


CANADA VINEGARS 
SHOWED DECLINE 


CIAL POST 


Diamond Drill 
Will Seek Oil 


NATIONAL BISCUIT 
EARNINGS $8.21 


IN NET EARNINGS} . At East Crest| | PER COM. SHARE 


Drought During Last Aut- 
umn and Summer Had 
Adverse Effect’ 


A decrease in net earnings was re- 
corded by Canada Vinegars for the 
year ending November 30, 1929, 
when they amounted to $186,753, af- 
ter depreciation and income taxes, 
equivalent to $2.02 per share on the 
92,000 shares of common stock of 
no par value outstanding. 

The comparison with the next pre- 
ceding period was for the six months 
ending November 30, 1928, when the 
earnings were equal to $2.13 per 
share, this being due to the refinanc- 
ing and reorganization which was 
then under way. In the period end- 
ed November 30, 1927, virtually 
covering a year’s results, the earn- 
ings were at the rate of $2.06 per 
share. The comparison is quite in 
order, however, for the reason that 
the business of the company is high- 
ly seasonal and practically all the 
profits are made in the final half 
of the year. 

The current decline in earnings 
was due to the drought which pre- 
vailed in Canada during last sum- 
mer and autumn, when the crop of 
pickling and salad vegetables, which 
determines the sale of vinegar, was 
much curtailed, except in the Prov- 
ince of Quebec. Since the close of 
the past fiscal year sales have 
shown an increase, and the outlook 
for the company during the present 
year is consequently considered 


good. 

Working capital during the twelve 
months showed an increase of 
slightly more than $13,500, standing 
at $277,347 as against $263,804 in 
the previous year. Current assets 
amounted to $386,891 and current 
liabilities to $109,544, the ratio in 
1929 being 3.53 to 1 as opposed to 
3.22 to 1 in 1928, Net tangible assets 
were increased from $1,443,431 to 
$1,480,789. 

CONSOLIDATED INCOME AND SURPLUS 
ACCOUNT? 
(Years Ending November 30) 
1929 1928§ 1927 


$ 
246,490 
39,843 


$ 
256,991 


42,938 
17,846 


196,207 


& 
249,362 


48,747 

13,862 

Net profit . 186,753 
Less appropriations: 
Western Vinegars 

O48 .< 2,197 

Divds. .... 147,200 

37,356 

120,928 


Net earn. ... 
Less: 


1,679 
73,600 
Surp. for yr... 120,928 
Prev. surplus 


Bal. car. fwd. 158,284 

?+Includes Western Vinegars Limited in 
1928, but not in 1927. 

* Before interest on bonds to be retired. 

t Dividends and proportion of profits 
accruing to common shares not owned by 
Canada Vinegars. 

§ Six months only, 


certain assets situated outside Canada. 
The operating profit is shown at $7,- 
236 after charging $314,919 for deprecia- 
tion. For the preceding year $96,000 
was allowed for depreciation. The 
production of commercial coal was 
452,239 tons—a decrease of about 5,000 
Production costs: fell by about 


vanced by about 13c¢ per ton. 


Many Millions More Business 


Mark 1929 Progress of 


Confederation Life 


CHARLES $. MACDONALD 
Vice-President and General Manager 


Association 


Sixty-Seven and a Half Millions 
New Business in 1929 


Ten and a Quarter Millions More New Business 
in 1929 Than in 1928 


Forty-Five and a Half Millions 
Gain in Insurance in Force 


The Greatest Gain in the History of the 
Association 


Three Hundred and Thirty-Seven 
Millions Insurance in Force 


STRENGTH — STABILITY — SINCE 1679 


PELEG HOWLAND 
President 


ROBERT S. WALDIE 
Vice-President 


N. S. BOYD, Divisional Manager, Toronto City and Suburban Division 


17 Queen St. East, Toronto 


From Our Own Correspondent 

CALGARY. — Drilling at East 
Crest No. 1 well, now 112 feet in the 
limestone at a total depth of 4,112 
feet, will be continued with a dia- 
mond drill following a decision of the 
management. The old rotary tools 
are out of the hole, and the diamond 
drill will be put to work as soon as 
the equipment arrives. 

Much comment has been made in 
Calgary oil circles in regard to the 
use of mud rotary rigs in the lime- 
stone formation. Some contend that 
the mud which is used for circula- 
tion sinks into the porous limestone 
formation cementing-off production. 
Foremost authorities, however, dis- 
agree on this question. ; 

Evidently East Crest officials are 
taking no chance of having their 
well mudded-off. For the first 112 
feet drilled in the lime oil has been 
used at this well for circulation in- 
stead of mud. This, however, was 
found to be. too efficient a lubricant 
for the hard formation encountered, 
and rather than take chances on mud 
circulation, it has been decided to use 
a diamond drill. This should be un- 
der way in a week or s0, ros 
the recent cold spell subsides suffi- 
ciently to permit efficient operations. 


BEAUHARNOISCORP. 
AWARD CONTRACTS 
FURTHER MATERIAL 


New Equipment Ordered 
Valued at Nearly 
$200,000 


From Our Own Correspondent 
MONTREAL — Beauharnois 
Power Corporation is getting things 
lined up to start intensive work on 
its project this spring, and toward 
that end has placed several more 

contracts for equipment. ‘ 
Dominion Bridge has given the 
order to furnish 10,600 feet of 26 
inch steel pipe to be used for dredg- 
ing purposes; four more construction 
locomotives have been purchased 
from Canadian Locomotive; and 
15 100 h.p. electric hoists have 
been ordered from William Hamil- 


——_——| ton. These 15 winches are to be used 


for general construction purposes. 
Taken as a whole, the contracts in- 
volve an outlay of nearly $200,000. 

Near Beauharnois, the corpora- 
tion is completing the work on its 


-| No. 1 construction camp which will 
~|} house 700 men. At the western end 


of the new canal, the work of build- 
ing the second const on cam 
in full oe. It will house a further 
300 men. Near Valleyfield, the work 
of assembling the hydraulic dredge, 
built by Canadian Vickers, is well 
under way. The dredge, one of the 
largest of its kind in the world, next 
spring will begin excavating the new 
channel at the rate of 1,100 cubic 
yards per hour. 


Other operations under way include |. 


the excavation of foundations for 
the crusher which will operate on 
the rock taken from the power site 
where eight drills are now in oper- 
ation puncturing the rock to a depth 
of 55 feet to permit blasting oper- 
ations .at the earliest possible 
moment. 

Rolling stock has been placed, and 
has gone into operation on the first 
mile or two of the construction rail- 
way where it is being used to move 
excavating equipment from the rail- 
ways to assembling points, and to 
move sand for use next spring. 


VICTORIA TRUST 
PROFITS HIGHER 


Lindsay Company Earns 17 
Per Cent on 
Capital 


Victoria Trust & Savings Co. of 
Lindsay 1929 profits reached a new 
high figure of $136,347 or 17 per cent, 
after deduction for amounts written off 
premises and provision for taxes. This 
compares with $130,347 or 16.1 per cent 
after write-offs in the previous year. 
The company again paid 10 per cent in 
dividends on the capital of $800,000 and 
added a further $50,000 to the reserve 
fund, bringing that item up to $750,000. 

Guaranteed investment receipts show 
an increase from $4,029,410 to $4,343,500 
and trusts deposits are up from $1,- 
665,011 to $1,690,087. The capital ac- 
count likewise has grown, from $1,- 
557,375 to $1,614,273. The estate de- 
partment shows some reduction in as- 
sets, from $277,241 to $245,977. Gross 
assets, nevertheless, are up from $7,- 
529,038 to $7,893,868. 

The company’s Cannington branch, 
it is stated, has contributed substan- 
tially to the business and profits. 

Following is the earnings record of 
recent years: 

Earnings Record 
Paid-up 
Capital *Profits 
$ 742,085 $ 101,810 
800,000 82,6838 
97,308 
105,015 
110,481 


130,347 


800,000 136,645 


* Reserve for Federal taxes, and amount 
written off premises deducted. 


Greater Buffalo Theatres 
Loss Lower, Debit Higher 


Greater Buffalo Theatres Inc., form- 
erly Loew’s Buffalo Theatres and 
which is now operated as Shea’s Cen- 
tury Theatre, 16 East Mohawk St., 
Buffalo, reports a net operating loss 
of $12,688 for 1929 as compared to a 
net loss of $64,399 in 1928. The total 
debit balance carried forward, how- 
ever, has been increased from $7,594 
to $1,426,920 due to writing down good- 
will and booking rights from $1,500,000 
to $1, the balance of $1,499,999 being 
transferred to the debit side. 

Total assets are reported at $1,- 
626,930, of which the largest sum is 
$1,599,196 for the land, buildings and 
equipment after reserve for deprecia- 
tion. Liabilities include 13,360 issued 
shares of 8 per cent cumulative pre- 
ferred stock on which dividends have 
been accumulating since October 1, 


1924. 
INCOME AND SURPLUS ACCOUNT,,. 
YEARS ENDED DEC. 31 
1929 _ 1927 
11,675 


t 

Net loss sex 12,688 64,399 
Add: 

35,000 
58,678 
4,683 


—_——— --— 
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f 
refrig. plant 
Misc, credit 


*64,399 
146,504 

71,000 
160,699 


Surp. for Fl. cece 80,6738 
Prev. surp. 
+ Res, for stk. 
Less adjust. .. 
Goodwill & 

booking rts, 1,499,990 


Bal. car. fwd. *1,426,920  °7,504 146,504 


* Deficit. + Reserve for treasury vreferred 
atock, % Adjusted. 


is forward to B pros 


Rapidly Consolidating Var- 
ious Companies Re- 
cently Acquired 


The National Biscuit Company, 
which includes among its subsi- 
diaries two companies at least in 
which Canadians are largely inter- 
ested as investors, Christie, Brown 
& Company and the Shredded Wheat 
Company, reported a net income for 
the fiscal year ended December 31, 
1929, of $21,423,571, equal to $8.21 
earned on the common, In 1928 the 
net was $17,883,365, equal to $7.31 
per common share. The increase was 
thus approximately one of 20 per 
cent. e preferred shares earned 
$86.37 per share as against $72.10 
last year. q : 

The = capital, which now 
stands at $36,738,553, was increas 
during the year by $4,966,158. Cur- 
rent assets amounted to $43,602,943 
and current liabilities to $6,864,390. 
The only indebtedness of the com- 
pany was for current accounts pay- 
able, amounting to $946,637, and 
these could not be audited and paid 
before the close of the year. 

The main activities of the year 
were devoted to the consolidation 
into the organization of the com- 
panies acquired during the past 12 
months, one of which was the Shred- 
ded Wheat Company. Frederick 
Beers, the president, says that this 
was done without any disturbance to 
operations, and adds that he is grati- 
fied to report that savings made in 
purchasing, production and selling 
exceeded those anticipated when the 
companies were acquired . 

e directors have recommended 
an increase in the common stock in 
order that the management may 
avail itself of the opportunities for 
future expansion ep similar lines, 
and this proposition is to be voted 
= at the annual meeting in March. 

e number of new shares to 
issued reach a total of 6,000,000, 
which will bring the authorized com- 
mon stock to $120,000,000 and the 
total authorized capital stock to 
$145,000,000. 

The new carton factory at Beacon, 
N.Y., has been completed and its 
economical layout and location, it is 
said, will contribute large savings in 
freight fo, and smaller inventories in, 
the company’s Eastern plants. 

“The year has been too short,” 
says Mr. Beers, “to realize the full 
possible benefits from our expan- 
sion, but, with the good work that 
has been accomplished and the num- 
erous improvements that will soon 
exert their influence,. we can look 
rous year.” 
CONSOLIDA COME & SURPLUS 

ACCOUNT rea — DEC, = 
Net carnings 26,735,016 22,604,833 20,675,599 

Deprec. .. 2,602,278 2,126,173 1,898,440 

Res. for 

taxes ... 2,709,167 2,595,296 - 2,500,000 
Net protis «+ 21,423,571 17,883,865 16,277,158 

a 


prop. 

Pref. div. 1,736,816 1,736,316 1,736,315 
Com, div. 17,983,098 14,888,536 12,790,760 
Div. paid 
by subs. 1,235 1,360 
op Sm year 1,702,943 1,257,154 1,750,093 

Prev. sur. 22,800,233 21,543,079 19,792,986 
Bal. carr.| . 
fwd. ..+.. 22,800,238 21,548,079 19,792,986 


24,503,176 22,800,288 21,543,079 
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FLOORING 


The Product of ‘ 


The MUSKOKA WOOD | 
MFG. CO. Limited 
HUNTSVILLE ONTARIO 


ANUFACTURERS of high 

grade Hardwood Flooring 

for residence, school and indus- 

trial work; Kiln Dried Hard- 

wood Lumber; Hemlock Tim- 
bers. 


Stocked and sold by the best 
dealers everywhere. 
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Canada Permanent Trust 
Earns Over Ten Per Cent 


Canada Perma: ®: Trust, wholly 
owned subsidiary of Canada Perman- 
ent Mortgage, reports net profits for 
1929 of $104,244 as compared to $97,- 
922 in 1928. After pega Sveignte at 
six per cent totalling $60,000 and trans- 
ferring $50,000 to reserve fund the 
company has a balance carried forward 
of $51,614 as compared to $57,367 in 
1928 when no money was transferred to 
the reserve. 

Gross assets of the company are $22,- 
995,045. Of this, assets in the capital 
account amount to $1,417,568 of whic 
$824,829 is principal and interest -on 
mortgages. The next largest item in 
the capital account is $173,409 rep- 
resenting loans on bonds and stocks. 

In its guaranteed trust account the 
company has gross assets of $1,101,815 


ali: 


— — 


COC 


a 


of which $1,074,114 is pri 
mortgages. Estates, trusts and agens 
under administration, as shown in 4 
estates, trusts and agency agen 
amount to $20,475,666. 


1926 sesee 
1927 secoe 
1928 secon 
1929 socom 


Open New Grain Plant ~ 
Saskatoon’s new seed grain plant 
opened on December 28. The plants 

constructed for the Saskatch % 
istered Seed Growers by the Dom 
Government at a cost of over 
It is a six storey plant—the ff 
kind in Canada, and is able to 
5,000 bushels an hour. 
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70 horsepower-- 14 inch wheelba 
DYNAMIC NEW 


ERSKIN 


Here is a big, powerful, fast, comfortable and endur- 
ing motor car, at a price which never before bought 
all of these qualities in such generous measure! The 


Dynamic New Erskine’s 7o-horsepower engine, with 
new power-conserving mufller, delivers more power 
per pound than any other car under $1500. Ample 
length and supple springs, with hydraulic shock ab- 
buysnone finer. And back of this car towers the bulwark 
of Studebaker’s 78 years of manufacturing integrity. 
Come—see and drive the Dynamic New Erskine. 


Filter —Double-Drop Frame— Clutch 
Torsional Damper—New Type Duo- 
. Servo Four-Wheel Brakes — Timkes 
Tapered Roller Bearings — Adjustable 
Front Seat and Steering Column— Thin- 
Grip Steel-Core Safety Steering 
Chromium Plating —4o Miles Per Hout 
Even When NEW, - 
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to $1410, £ 0. 6. Walkerville 


STUDEBAKER CORPORATION OF CANADA, LIMITED 


Walkerville, Ontario 


Dealers in All Principal Towns and Cities 


BUILT BY’ STUDEBAKER—BUILDER OF CHAMPIONS 





ary 23, 1930 


yo 
See 


atinhtic Music Instrument 
Initial “A” Dividend 
‘From Our Own Correspondent 

ONTREAL. — Automatic Musical 
mtrument Co. has declared an initial 
ridend of 25c per share and a cash 
musof 5c per share on the Class “A” 
wk of the company, making a total 
varterly ent of 30c per share, 
‘thus pla ng the Class “A” stock*on 
yan! ou dividend basis of $1.20 per 
we per annum. A dividend of 5c per 
sare was also declared on the Class 


the action of the directors in plac- 
iw the capital stock on a dividend 
assis reflects the rapid progress ‘made 
the organization, and is indicative 
the confidence of the company’s 


LOCATION 
SUNLIGHT 


executive in the future of the Canadian 
"The Automatic M 

e Automatic Musical Instrument 
Co.,. Limited, of which J. W. Norcross. 
former president of Canada Steamship 
Lines, Limited, is president, has the 
exclusive license for Canada to exploit 
musical instruments-under the patents 
of the Automatic Musical Instrument 
Co. of the United States. The com- 
pany’s principal products include an 
automatic selective coin - controlled 
phonograph for commercial use, and 
a phonograph and radio combination 
with remote push button control for 
use in the home. ' 
Capitalization comprises 200,000 
shares Class “A” stock, of which 100,- 
000 shares will have presently been 
issued, and 100,000 shares Class “B” 
stock all issued. : 


PRESTIG 
SERVICE 


ACCESSIBILITY 


PULP AND PAPER 
EXPORTS REACH 
NEW HIGH;MARK 


Aggregate Value for 1929 
is Slightly Under 
$200,000,000 


From Our Own Correspondent 

MONTREAL.—Pulp and paper ex- 
pets from this country reached a 

igh mark last year, having amount- 
ed to $198,347,315, as against $192,- 
971,615 in the previous year, accord- 
ing to a report prepared by the Do- 
minion Bureau of Statistics. 

Shipments during December 
amounted to only $16,820,880, a low- 
er figure than that recorded either in 
the peovieas month or the same 
month a year ago. The decline was 
principally due to the falling oif 
in exports of pulp, especially sulphate | 
and sulphite. ewsprint and other : 
paper products shipped out of the 
country maintained their value, 


Paper Exports Up 

The twelve months figures reveal 
a number of interesting features of 
the year’s operations. Newsprint 
shipments had a value of $148,616,- 
611, up about $7,500,000 from the 
previous year, while other paper. 
products declined slightly from $6,- 
253,265 to $6,053,474. The value of 
all paper exports, however, rose from | 
$147,356,792 to $154,670,085. 
_The unsatisfactory pulp market | 
situation during the year had the ef- | 
fect of drawing down the total value ' 
of pulp and paper exports. During 
the last quarter of 1929, there was | 
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From Our Own Correspondent 


MONTREAL.—It is stated that 
the outlook for Canadian Converters 
Company for the remainder of the 
current fiscal year which ends April 
30 cannot be viewed with optimism, 
and that business at the present time 
is not encouraging. Hand-to-mouth 
buying is still evident, and buyers 
in all parts of the country are said 
to be unwilling to make large com- 
mittments, Though Canadian Con- 
verters does a substantial volume of 
business in Western Canada, it is 
thought that the depression is not 


Starts New Firm 


confined to this district alone. 

What effect this situation will 
have on current earnings remains 
to be seen. The company has a con- 
sistent earnings record while divi- 
dend payments have been made at 
the rate of seven per cent for the 
last nine years. In the last fiscal 
year, Canadian Converters earnings 
amounted to $166,268, which was 
equivalent, after all charges, to 
$7.21 a share on the common stock, 
Of this there is $1,733,500 outstand- 
ing, representing the sole charge 
against the property. 


iMontreal Coke 
Build Addition 
| La Salle Plant 


| From Our Own Correspondent 

| MONTREAL.—Though figures are 
not available, the annual report of 
'Montreal Power refers to the fact 


| that coke and by-product sales of 


‘|a marked improvement in the demand | | 


largest and most, 


beautiful office building in the British’ 


Empire. 


i 


looking for a priceless location ... for 


prestige . . . for accessibility to hotels, stat- 


i ions, stores and 
jin 

‘which 
ing rented. 


t 


offices, will be interested 
looking over the beautifully i Sechors 


illustrated 


Laurentian Corporation, Rentin ts 
cod Bulding Manzgee Dominion Square Blding 


- DOMINION 
~ SQUARE 


eae 


, BUELDING 
, MArquette 9246-9247 


and value of groundwood pulp, but : 
this improvement was not sufficient 
to offset the lower values recorded , 
for sulphate and unbleached sulphite. 


Year’s Total Higher 
The details of pulp and paper ex- 
ports for the past two years, are 
itemized hereunder: 
B—PULP AND PAPER’ -Mo;NMo;2 


1929 1928 
$148,616,611 $141,103,527 
‘ 6,068,474 6,253,265 


$ 7,856,486 $ 9,595,866 
19,246,692 19,112,964 
10,023,016 10,738,977 

5,906,638 5,546,120 
644,398 620,896 


$43,677,230 $45,614,823 


$198,347,315 $192,971,615 


Potterdoal Shipping Ore 
To Smelter at Noranda 


The Potterdoal Mines which resumed 
operations about six weeks ago, is re- 
peree to havé shipped about 20 car- 

ads of ore to the Noranda smelter 
to date. The ore is said to have aver- 
aged’ from 8 to 12 per cent. copper. 
This was taken out of the shaft and 

tifts, and drifting on the vein has now 
been started. 

The mining operations are being car- 
ried out by independent operators, 
who have made arrangements to mine 
the ore, and pay the company a per- 
centage on the profits secured. 


DP 
Sulphite (bl.) ..... 
Sulphite (unbl.) .. 
Mechanical 


SEYMOUR B. O'HARA, 


who has started an investment securities 
business in Montreal to be known as S. B. 
O'Hara and Co. 


Expect Higher 
Net Earnings 
For J.S. Mitchell 


From Our Own Correspondent — 

MONTREAL. — Higher earnings 
are expected to be shown in the an- 
nual report for 1929 of J. S. Mitchell 
and Company, which will be ready 
for publication about the beginning 
of February. Though there has not 
been a great deal of information on 
the company’s activities for the past 
year, it is said in some quarters that 
the forthcoming financial statement 
will show earnings on the common 
stock of about $6 a share. © 

This would indicate an improve- 
ment in the business done by the 
company last year, as the 1928 report 
set forth common stock earnings at 
$5.87 a share. This being the case, 
then is it possible that the manage- 
ment will give some consideration to 
a dividend on the common, though 
such action may be deferred for 
some time. 

The next report also is expected 
to show a material decrease in the 
amount of preferred stock outstand- 


ing. For some time past, the man- 


agement has been buying its pre- 
ferred shares on the open market. 
From the middle of 1926 to the end 


of 1928, some 4,460 shares had been 


retired and the amount outstanding 


| the Montreal Coke and Manufactur- 
|ing Company recorded substantial 
| increases during the past year. It 
| will be recalled that this company 
/was established in 1927, Montreal 
| Power and The Koppers Company, 
| having an equal control of all the 
‘ecmmon stock and in addition taking 
up $1,000,000 each of the preferred 
Shares. Bonds to the face value of 
$4,000,000 were sold to the public. 
| A modern coke and gas oven plant, 
including 59 Koppers combination 
jcoke ovens and a by-product plant 
for the recovery of tar and ammoni- 
um sulphate, was put up at La Salle, 
a short distance from Montreal. 
Properties operated by the company 
have an annual capacity of 450,000 
tons of coke and 9,000 million cubic 
feet of gas and resultant by-products. 
The coke is sold by Montreal Power 
under the trade name of “LaSalle- 
Montreal.” 

Operating results of this company 
have been so favorable that last year 
work was completed on the installa- 
tion of plant for recovery of sulphur, 
which is sold to paper companies. 
In addition the company now has in 
course of construction a benzol ex- 
tracting plant. 


SEES ; 
Butter Production Increases 
Butter production in Saskatchewan 
from Jan. 1 to November 30, amounted 
to 14,393,127 pounds, an increase of 
3,547,771 pounds or 32.7 per cent over 
the corresponding period of 1928, There 
are about 1,000,000 milch cows in the 
Prairie Provinces where mixed farming 
is making steady headway. 
<qcceseeusieustemnnnstasinnnnsunsiocionsnetsennnnams tomes 


‘Converters’ Experiences| WESTERN STEEL 


Adverse Sales Situation 


EXPANDING ITS 
VARIOUS PLANTS 


Regular Quarterly Pay- 
ments on Common May 
Be Made Shortly 


The shareholders of Western Steel 
Products are ae forward with 
interest to the annual meeting, which 
is scheduled to take place in Winni- 
peg on the coming Saturday, when 
the quarterly dividend basis on the 
common stock is to be determined. It 
will be remembered that an initial 
dividend of 50 cents per share on the 
no par value common stock was paid 
on January 15 to shareholders of rec- 
ord January 2, this the fiscal year 
ending December 31, 1929. 

While this distribution was said at 
the time to be in the nature of a 
special dividend, it is known to be the 
desire of the directors to give every 
consideration to their shareholders. 
Hence it is not at all unlikely that 
a regular quarterly dividend basis 
may be determined at the forthcom- 
ing gathering. 

The company during the past year 
went in for a general expansion of 
its existing plants. There are eight 
of these, located at Victoria, Van- 
couver, Calgary, Edmonton, Regina, 
Saskatoon, St. Boniface and Fort 
William. Perhaps the largest indi- 
vidual piece of work done this last 
year was the erection of a new plant 
at St. Boniface, a suburb of Winni- 
peg, where the head office is located. | 

The company likewise occupies a 
position in the Toronto field, with a 
plant which it operates under the 
name of the Metallic Roofing Co. of 
Canada. 


Seek Further Finances 
To Operate Bathurst 


Bathurst Mines has decided to ex- 
tend its shaft which is now down 300 
feet, to the 600-ft. horizon and cross- 
cut to intersect the downward contin- 
uation of the No. 7 vein, which it is 
believed will be reached with a drive 
of about 450 feet from the shaft. This 
is in accordance with the recommenda- 
tions of Mine Manager Carnegie. 
Efforts are now being made to raise 
further finances to carry on this work, 
in the meantime operations have been 
suspended. 3 

Some 100 feet of drifting was carried 
out on the 300-ft. level, and while good 
values were obtained, these are re- 
ported to have been erratic. The small 
stamp mill which has been treating 
high grade ore encountered in develop- 
ment work is reported to have recover- 
ed some $5,000 to date. 


Demand Manitoba Leather 
Manitoba now produces nearly one 
fifth of the total Canadian output of 
leather gloves and mitts, according. to 
Board of Trade figures. The annual 
production runs to nearly a million 
dollars, 


. 
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Dominion Foundries & Steel’ 
Limited 
STEEL PLATE STEEL FORGINGS 
STEEL CASTINGS 


For Every Purpose 


ap 


Hamilton Ontario . 


A SPLENDID YEAR 


FOR EXCELSIOR LIFE .POLICYHOLDERS 


§ 23.5% more paid to Policyholders in 1929 than in the 
previous year. 

§ An exceedingly favorable mortality rate. 

§ The largest volume of New Insurance. 


§ Surplus funds, (not including special reserves) 
amount to $2,287,915.87. 


The Steady Growth of 
“A Strong Canadian Company ” 
1929 1926 1923 
$92,859,104 $69,491,590 $52,362,809 
12,299,960 9,339,995 
2,982,955 2,197,051 
962,644 706,343 


EXCELSIOR 


INSURANCE Li rE COMPANY. 


Paid to Policyholders 1,507,593 


GEO. H. NICHOL, 
City Manager, 
306 Excelsior Life 
Bidg., 


Toronto 2, Ont. 
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—way profits 


at the end of the year was only 


5,540. : 
There has been a strengthening 
of the company’s financial position 
over the past three years, and the 
1929 report will likely show a fur- 
ther improvement. t the end of 
1928, assets totalled $1,365,541, of 
which sum $752,381 represented net 
oe capital, There is no fund- 
debt. 


More Homestead Lands 

Homesteads to the number of 4,519 
and 36 soldier grants, representing a 
settlement of 714,800 acres, were taken 
out through the Edmonton office of the 
Dominion Land Department in 1929. 
This number exceeds the record year 
of 1928 by over a thousand, 


for your office 


¥ Se may take your profit from a 
Dictaphone investment in either of 
two ways—or by a combination of 
: both. 


#D 


ese OPrFICE: WATERLOO. OnTania 


Public Utility Earnings 
B, C. Electric Railway 


1928 1929 
ember $ $ 
Grogs earn,.. 1,192,089 1,270,922 
Exp.ense, 


_ mainten, etc. 757,078 844,445 
432,002 426,477 


CONVENIENCE 

Instantly available dictation. Immed- 
iate transcription. Greater accuracy 
Adequate recording of ideas. 


ECONOMY . 

‘(Payroll reduction. Salary saving. 
Floor and equipment saving. 
Prevention of payroll increase. 


Increase 
Nov 


Net income.,. 


July 1- 


— 5,622,288 


gross 
Nov. 30, 1929 


Ager. net July 1 
Nov. 30, 1929 


*Decrease. 


5,995,951 


i By Special Leased Wires 
. THE EVENING TELEGRAM 


i (TORONTO) 


balance. We would like to show you what 
Economy we can effect, what Convenience 
we can add, what Accomplishment will 
result. The coupon will bring you some 
interesting material about office set-up, 
operating methods, costs and estimated 
saving. 


If ECONOMY is your exclusive aim, a 
Dictaphone installation may be planned 
which will enable you to write off its entire 
cost within one year. After that, the savings 
are NET'PROFIT. 


Genuine economy is more often found 

end of Gan. Western Natural Gus in aiming at a balance. The immediate 
sessing, a2go-srg savings will always be there. They will be 

mais ieee 24 on a firmer base, and the eventual savings 

seise will be greater, if the installation includes 

provision for doubling the Executives’ 

ability to get things done and releasing the 

Secretaries’ time for more valuable work. 


We would like to help you obtain that 


TRAE 
DICTAPAUNE 


193,063 
doubles your ability to get things done 


1,676,828 
The word DICTAPHONE is the symone Trade-Mark 
of Dictaphone Corporation, Makers of Dictating Machines 

* and Accessories to which said Trade-Mark is Applied. 


DICTAPHONE SALES CORPORATION, LIMITED 
33 Melinda Street, Toronto2. ELgin 7287 
T. R. CRAYSTON, General Manager ; ee 
Savings in office management are always interesting to’ me. 
Please send along any material that will explain how the Dictaphone ADDRESS 
System might apply profitably to MY OFFICE. : 
W orld Wide Organization — Service Everywhere 


1,884,706 1,946,404 


Winnipeg Electric 
1928 1929 
November $ 
Gross earn. .. 597,391 
Expenses ... 369,023 


Net earn.. 


$ 
553,186 
843,877 


209,309 


—_— 


228,368 


—__—_———_— 


Ager, gros# ist Jan 


end of Nov. 5,600,599 5,993,875 


receives a full report of the high, low 
and closing quotations of transac- 
tions upon the — 


N ew York Stock Exchange 
nd 


New York Curb 


Ager. net Ist Jan. 


The New Model A-10x 
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. ® Decrease. 


“AN ADDRESS OF DISTINCTION” 


For the convenience of readers the complete list i: 
condensed and revised upon the advice of Toronto 
Brokerage houses as to the-securities in which their 
clients are interested. If you wish any additions 
made you will confer a favor upon The Telegram 


by writing or phoning— 


INTERNATIONALLY known... 
the habitual stopping place of 
world travelers . . . conven- 
iently accessible to all Loop 
activities... foods of surpass- 
ing excellence. Spacious and 
smartly elegant rooms. Dis- 
tingui accommodations at 
remarkably reasonable cost. 
Rates begin at $5 per day. 
Permanent Suites at Special 
Discounts. 

THE 


DRAKE 


HOTEL, CHICAGO: 


Under Blackstone Management 


The Financial Editor 
Elgin 4101 
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RAPID PROGRESS 


ey 


of steel, concrete and brick, and the 


CONTROL SUCCESS 


IMPORTS. 
OF BAY RAILWAY 


Export of Wheat Alone 
Only Heavy Expense 
to Line 


The Hudson Bay Railway “pre- 
sents a challenge to all the 

n people can 
aa ae aon connant em * ne 
possi es pends on the ability 
with which the people of the Prairie 
Provinces can adapt their social, 
economic and political organization, 
which has been built up in relation 
to railroads and ‘wheat, to boats and 
minerals,” Dr. Harold A. Innis, Uni- 
versity of Toronto economist, states 
in an article contributed to the Geo- 
graphical Review. 


+ 


After an exhaustive surve 


traffic of which mining is 0 
immediate importance although 
r industries will be built up 


‘Through traffic, he points out, de- 
on local traffic. For this reason 
thinks that chances of success 
be materially reduced by con- 


_ around it. 


-céntration on the export of wheat, 


h the importation of goods 
essen to the mining industry of 
> area meer Sy — ee ae 

} encouraged by possibi 0 
exporting wheat as ballast. 


. Im Should be Stressed 
“To ns odd full success for the ven- 


+ ture “the three months available for 


through the straits must 
be utilized to the greatest advantage 


in mee to meet the de- 
mnbds of Western Canada and the 


E opening up of the Hudson Bay re- 


Pee Mose Skah (2 
kee bag Pearse 


mm port is to 
to 


warehouse facilities for goods com- 
ing into Churchill and loading facili- 
ties be equally important with 
grain elevators. The ss of the 


it the centre of - oer: 
stem as opposed ontreal, 
= ourish and the rail- 


road succeed es is 
_— os gon rts he 
Ww. mports can 
brought through Hudson Bay.” 
“Mines Will Bring Prosperity 
h traffic.in wheat involves 
heavy overhead costs which can 
reduced by the carri of other com- 
modities in the off-peak season.” 
ia other snap eager aa 
s expects to come with continu- 
i eee in mining on the east 
a coast of the bay. The rail- 
up of the northwestern 


way’s i 
* mines thould make for a better-bal- 


anced agriculture in the’ West, he 


| . thinks, as they will provide a market 


products than wheat. 
the conclusion pe his article _ 
° 


“The accumulation of information 


|Chemical Research Corp. 


Expanding Its Process 


One of the most important devel- 
opments of the year so far as Chem- 
ical Research Corporation is con- 
cerned, according to a review of the 
oa for 1929 made by F. F. 

eall, the president, at the annual 
meeting held last Monday in De- 
troit, was the great strides made 
in the development work on the Gy- 
ro process. Several of these units 
are now in o tion in Canada and 
the United States, and very shortly 
Petroleum Refiners will have their 
plant in operation ‘in Hull, aan 
where it is proposed to pump the 
fixed gas generated in this process 
all the way to epee Great 
Britain, he said, is vitally interested 
at this time in the utilization of its 
enormous coal deposits and he looks 
to see this utilization brought about 
partly by the Gyro process in that 
this process could be used to crack 
the oil produced from the coking 
ovens, produced therefrom a very 
excellent anti-knock motor petrol. 


Patents Are Pooled 

Another important accomplish- 
ment, Mr. Beall stated, arose from 
the alliance made with the Standard 
Oil of New Jersey, the Standard Oil 
of Indiana, the Texas Corporation 
and the Gulf Refining Company 
whereby all low pressure vapor 
phase patents are pooled. In this 
way costly litigation will be avoided, 
the Gyro process, through this ar- 
rangement, being given practical 
control of the low pressure vapor 
phase method of cracking oil. The 
patent situation, he pointed out, if 
not handled correctly might easily 
prove costly to the Corporation in 
future years. 


on the climate and geography of the 
strait and bay, the establishment of 
broadcasting radio station, the im- 
provement of available harbors along 
the strait and the north Labrador 
coast, modern devices for improving 
transport, including the evolution of 
at of boat with reinforced bows 
and ms suitable for bulk cargo, 
will probably le en the period of 
navigation beyond the twelve weeks 
generally conceded. . . . The Mari- 
time Provinces of Canada should be 
brought more closely in touch with 
the rest of the country, provided they 
can seize the opportunities afforded 
by the western market. And not only 
the Maritimes but England will com- 
pete here with eastern The 
shipment of ‘six bales of gett 
through Churchill by the Hudson’s 

0. in 1929 is a precedent that 


Ba 
be will be rapidly followed up... . 


Must Continue Advance 

“All these are possibilities .... 
It remains to be seen whether the 
front line which has been pushed 
forward in the first attack on the 
last vast stretch of the Canadian 
shield will be occupied and consoli- 
dated; but it seems reasonable to 
scpeee that Canada will continue to 

e advantage of the later stages of 
the industrial revolution based on 
gasoline and to broaden out toward 
the north. The political framework 
of thé Dominion worked out under 
the fur trade will be gradually filled 
in economically.” 

The geographic advantages of the 


The Gyro process is also said to 
have made rapid strides in the gas 
field as well. It is now being util- 
ized in connection with the distri- 
bution of pee for heating and light- 
ing in Philadelphia and is said to be 
spreading to other municipalities. 

e management is already in re- 
ceipt of a number of enquiries from 

ublic utilities who wish further in- 
ormation on this gas process. 

In the realm of synthetic chem- 
istry, the Union Carbide Co. have in 
operation a large Gyro unit in 

harleston, West Virginia, which 
is cracking crade oil by the Gyro 

rocess for the extraction from the 
ixed gas of such products as Ethy- 
lene glycol, used in the manufacture 
of explosives; Cellosolve, a lacquer 
thinner; Ethyl alcohol, and pure 
Ethylene, which enters into the 
manufacture of ether. 


Financial Report Soon 


No financial statement has as yet 
been made public but it was stat 
that this would be mailed to the 
shareholders in the near future. Mr. 
Beall asserted that the company had 
paid off practically all its indebted- 
ness anh had sufficient funds on 
hand to liquidate all accounts pay- 
able, leaving a balance to be carried 
forward in surplus. 

The considerable sums spent dur- 
ing the past a in dévelopment 
work Mr. Beall expects will re- 
turned to the treasury in the near 
future in the shape of increased re-- 
venues. He anticipates the earnings 
in 1930 will run between $2 and 
$3 per share; this he believes to be 
a conservative estimate. 


railway have always guaranteed it 
a practical and potential place in the 
movement of traffic from the vast 
hinterland of western Canada, Pro- 
fessor Innis thinks, and it will have 
a permanent and increasing effect on 
Canada’s political, economic and so- 
cial future, 

Dr. Innis’ complete story and study 
of the Hudson Bay Railway, from 
which the above review is taken, was 
published in the Geographical Re- 
view, January, 1930. The author is 
on the staff of the Department of 
Political Economy at the University 
of Toronto and a special lecturer on 
the Fur Trade. He is also the author 
of a voluminous, frequently consult- 
ed, history of the Canadian Pacific 
Railway. 


Burt Business Forms, Ltd., 
To Have $1,000,000 Capital 


Burt Business Forms, Ltd., with a 
capital consisting of $1,000,000 has 
been incorporated under a Dominion 
charter to take over the sales book 
department of F. N. Burt & Co. 


Moore Corporation recently acquired 
the F. N. Burt org@nization’s book busi- 
ness, paying for it with stock in Moore 
Corporation. 
from F. N. Burt by Moore was the 
Western Sales Book Co., and as this 
subsidiary was already operating as an 
independent unit, no incorporation was 
necessary. 

F, N. Burt’s main operations con- 
sist of the manufacture of small paper 
boxes while Moore Corporation special- 
izes in business forms. It was felt that | 


Strike Gas Flow 
Near Red Coulee 


From Our Own Correspondent 


CALGARY.—The Hannah- 
Porter Cosmos well, being 
drilled by a United States 
com in Montana just 

of the International 
Boundary, struck, on Thurs- 
day night, January 16, a flow 
of gas at 2,390 feet unofficial- 
ly estimated at between eight 
and ten thousand cubic feet 
per day. 

This is of particular interest 
to those interested in drilling 
prospects in the Red Coulee 
field. The Mid-Continent Oil 
Corp. recently struck a flow of 
3,000,000 cubic feet on a lease 
adjacent to the Hannah-Port- 
er, and is expecting production 
within a week from the oil 
sands immediately below. 
Monalta and Vanalta both 
have holdings within a mile 
of this well. 


ne| EXCELSIOR LIFE 


YEAR’S BUSINESS 
SHOWS INCREASE 


Total Income Increased by 
$164,036 During 
Past Year 
During the fiscal year ended De- 


cember 31, 1929, the Excelsior Life 
Insurance Co. increased its business 


in’ force from the 1928 total of . 


slightly over $85,270,000 to 92,859,- 
000, and it is anticipated by the di- 
rectors that it will pass the hundred 
million mark during the present 
year. Premium income was also up, 
being $2,876,000, an increase of 
$118,000 over the previous year. 
Total income for 1929 was $3,769,- 
ee compared to $3,605,829 in 


Assets to the amount of $16,348,- 
675 are available for the security of 
policy holders. None of this is in 
common stocks and over 55 per cent 
is in bonds and debentures. The in- 
terest earnings for the year aver- 
aged 5.92 per cent. Surplus funds, 
exclusive of special rve funds, 
were increased by $198, to a total 
of $2,289,915. 

James L. Ross, of Ross, Ross & 
Field, barristers, etc., was elected 
Vice-president at the fortieth annual 
meeting of the company. Geo R. 
Warwick, president of Warwick Bros. 
& Rutter, was elected second vice- 
president, and George S. Kilbourn, of 
Owen Sound, Ont., was elected a di- 
rector in the place of the late Joseph | 
Wright. 

Comparative figures are .. Sottows: 


8 1929 
$20,009,118 $20,697,633 | 


| 
| 
New business 


Another unit purchased A 


its respective lines miore effectively 
and. greater benefits accrue by reason 
of the exchange of Burt Business Forms 


CANADIAN STEEL 
ANNOUNCES PLANS 
FOR NEW PLANTS 


Corporation May Have 
Ojibway Mill in Oper- 
ation by August 


Evidence of optimism in the Can- 
adian industrial world for the year 
1930 is to be found in the statement 
of Ward B. Perley, president of the 


Canadian Steel Corp., Ojibway. 

“It is reasonably safe to say that 
there will be no serious curtailment 
of business in this country during the 
coming year; conditions in Canada 

nerally follow conditions in the 
tnited States, and that country is 

on what promises to be 
ul year.” 

The of construction on 
the new tin mill at Ojibway marks 
the beginning of a new industry for 
Canada, with a payrdil of 400 men 
and an annual P cogent capacity 
of 60,000 tons of tin plate. 

Initial construction work is under 
way at the present time. A number 
of contracts, including that for the 
tinning stacks, have already been let, 
and every effort is being made to 
finish by July or early in August. 

Work on the new plant is a step 
in the development programme of 
Canadian Steel, which comprises the 
municipality of Ojibway, one of the 
Border Cities between Sandwich and 
La Salle. For years this large tract 
has lain idle, although it carried a 
heavy investment in plant, includin: 
a battery of blast furnaces whic 
have been cold since they were 

rected 


In 1928 decision was reached to 
move the wire mill of the company 
from Hamilton and last year pro- 
duction of wire and wire fencing be- 
gan. 

The new mill is to be constructed 


embark 
a wond 


Northwestern Power Company, Limited 


structural steel will be fabricated 
and erected by the Canadian Brid 
Company, of Walkerville, while the 
eneral construction will be in the 
ands of the steel company’s own 
men. 


| Tape Readings | 


Steel of Canada 

Steel of Canada common appar- 
ently has been under quiet accumu- 
lation in the last week. The company 
is expected to show substantial pro- 
gress for 1929. The stock is con- 
sidered a promising one at present 
prices whether or not the common 
shareholders win the suit to prevent 
the payment of the preferred par- 
ticipating dividend before the com- 
mon has been paid a full 7 per cent 
for the same period that the pre- 
ferred has been in receipt of 7 per 
cent on the old stock of $100 par 
value. Payment of these dividends 
would bring an extra $10.50 _ 
share to the present common before 
there could be higher payments to 
the preferred. 

*” at oe 
F. N. Burt — 

Now that the deal has been com- 
pleted whereby F. N. Burt Co. has 
sold its Canadian salesbook business 
to a new company, a subsidiary of 
Moore Corp., a higher dividend rate 
for Burt common is forecast in some 
quarters. There is no information 
comes from official sources between 
annual meetings, but the Street 
often has guessed right. 


Tip Top Tailors 

Tip Top Tailors is reported to be 
finding manufacturing costs some- 
what higher in its new plant. Over- 
head on the larger building and 
floor area is the explanation, but the 
management believes that, when the 
volume is-stepped up to the demand 
which it believes exists for its prod- 
ucts the overhead will be lower than 
in the smaller plant from which the 
company has just moved. 


MADE IN OUTPUT 
BY DE HAVILLAND 


Now in Position to Con- 
struct Sixteen Planes 
Per Week 


The De Havilland Aircraft of Can- 
ada was reported, at the annual meet- 
ing of the parent company, the De 
Havilland Aircraft Company, held in 
London, Eng., recently, to have had 
a very successful year. The volume 
of business during the past twelve 
months having shown a tremendous 
increase, 

The expansion has been such as to 


Proceed With Suit 
OnA.P. Con. Contract |} 


Shareholders of Alberta Pa- 
cific Consolidated, it is under- 
stood, have decided to proceed 
with a civil action in an at- 
tempt to set aside a contract 
whereby the company obtains 
a half interest in three new 
fields in Alberta. F. F. Reeve, 
chairman of the shareholders’ 
committee of protest, states 
that J. McKinley Cameron, 
K.C., and McLeod Sinclair, 
K.C., have been retained to 
prosecute the civil action. 

A. J. Lowrie of Denver re- 
ceived 250,000 shares of A.P. . 
Con. stock as commission for 
arranging a deal whereby A.P. 
Con. received a half interest on 
five structures, Duvernay, 
Parker Creek, Brown Cree 
Spring Coulee and Canyon 
Creek. A.P. Con. undertakes 
to drill five wells. Canadian 
Exploration Co. is the other 
interest in the properties. 


business. 
funds 


The General Man 
factory. 
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have 


country.” 


regular 
mon stoc 


regular quarter! 
$2 per share. 


$10,000,000 


6% First Mortgage Sinking Fund Convertible Gold Bonds 
Series “A” 


Unconditionally guaranteed as to ‘principal and interest by endorsement of 


WINNIPEG ELECTRIC COMPANY 


To be dated January 2nd, 1930. ’ 
Principal and semi-annual interest (January 2nd and July 2nd) payable a 


Canada of the 


it standard of weight and fineness at 


United Kingdom of Great Britain at the fixed rate of $4 


London, E 


Agnecy of e Bank of 
uction for any tax or taxes which the 
esent or future law of any taxing authority in the Dominion of Canada or any 


any 


and without deduction for United States Income Taxes lawfully 

annum. The Company to refund penetra 4 mills tax, the Massachusetts income tax up 
of the interest on the Bonds and the 

days after payment. Coupon Bonds in deno 

to principal only. Callable as a whole or in pare - i 


land ; or in gold coin of the United States 
ontreal in the City of New York, U.S.A, 
pany or the Trustee may be 


60 days’ notice at 


Ten ienpecty tas & 


to pay or to retain 
: icipality tt ' 
deductible at the source, not exceeding 2% per 
to 6% per ann 
to 534 mills, upon application within si 
wager by Lag To si 
y on any on 
accrued interest. 


ment to cope with the ineresse a 
Both British and Canadian 


are now invested ‘enter-_ 


» & limited liability 
en been formed, 
The company has built a new: 

at Mount Dennis, which hag” 
pacity of one plane a day, 

in an excellent position to han 
business. A plant also has beer 
structed on Dufferin Street, Torop 
which has an initial mater 
pacity of ten machines a weé 


the parent company in London 
“TI think that the results of the « 
ities of the De Havilland Alves 
Canada, Limited, during the 12 
just ended may be regarded ag 


“During the year the com 
livered approximately 130 
craft, mostly of the metal fuse 
with ‘Gipsy’ engines. 
proportion of these machines 


“In quantity, if not actually in val 
the number of sales 
company was far in excess of any othe 
aircraft manufacturer or dist: , 
the Dominion, and the year’s del: 
brought the total nx 
‘Moths’ in operation up to abc 
which are located from Halifax 
east to Vancouver in the west, 
fairly even distribution across © 


effected by the 


ae 


Dictaphone Corporatic 
Increases Dividen 
Dictaphone Corp. has in ; 
uarterly dividend on its 
from 60 cents @ share t¢ 
cents a share. In addition the directs 
have declared a stock dividend of 6 
share of common for each ten } 
The Corporation has also d ed 
preferred d 
1 dividends are pay 
March 1 to shareholders of record. 


Tua 7 ae 
ai wadenetoet tet yes cally ey 
employee o e Co u 
those of Dictaphone Sales’ Corp, 
Toronto, is a stockholder and in 3 
tion a number of owners in the U; 
Canada have bought stock. ; 
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“FROST STEE 


TRUSTEE : THE ROYAL TRUST COMPANY, MONTREAL 


CAPITALIZATION 
Authorized To be Outstanding 


First Mortgage Gold emias cadcxesks SHPO MOSSE SORES HES ESOS EHSESSEREES $30,000,000 \ 
6%—30-Year, Series ‘“*A”’ (this issue). eeeees + eeccenteceredececcedece : $10,000,000 

6% non-cumulative Preferred Stock, Par Value $100.......secscessssessess , 1,000,000 “1,000,000 

Common Stock, without nominal or par value. * 250,000 chs. —_ °250,000 she. . 


*All of the 6% non-cumulative Preferred Stock and 88% of the Common Shares will be acquired by Winnipeg Electric Company, 


COMPANY : NORTHWESTERN POWER COMPANY, 
LIMITED, was incorporated under the laws of the Do- 
minion of Canada for the purpose of developing and 
furnis additional h ectric power to supply 
the growing needs of Winni Electric Company. 
Northwestern Power Company, Limited, is 

at Seven Sisters Falls on the Winni River, a plant 
ora to have an ultimate ca ty of 225,000 h.p., 
of which it is a that the initial development 
of approximately 42,000 h.p. be completed by 
January Ist, 1932. 

GUARANTY: The Bonds of Series ‘‘A’’ will be un- 


FORTY-SIXTH 


‘ eeeeeeeessebesetetcece 


_ANNUAL STATEMENT 


Paid-up Capital and Reserve 
Total Assetsover- - ~~ 


each of these companies could develop! for Moore stock. 
| 


$4,600,000.00 
$11,000,000.00 


General Statement, Dec. 31st, 1929 


LIABILITIES 
To the Public— 
Debentures............cc-cccesse------- $1,877,373.49 
To the Shareho 
Capital Stock: 


ASSETS 
Office Premises— 
Victoria Streets, Se ee Sot $250,000.00 


Mortgages— 
Principal...... 00 ceecceee $ 1,391,02 1.36 
Interest. 


vmneseger B1s426.33 


1,422,447.69 
Loanson Bonds and Stocks 2,116,515.13 
[All repayable on demand) 

Bondsand Stocks owned— 
Bonds of Domin- 
—_, of Canada 

thereof.............. $1,476,795.22 

and 2 203,692.97 

3,152,296.37 


‘:MacKINNOD 


CORPORA 
LIMITE 


| Notice is hereby gi: 
--@end of one and thr 
Bt. (1%%) for the 
@huary 31, 1930, has 

m the 7% CUM 

LE T 


sidiaries, incl the proceeds from.present finan- 
cing, but after deducting equity of minorities, as 
shown by the companies’ balance sheets as of November 
30th, 1929, have a net dep ted value of over 
$59,000,000, or approximately 1.6 times the total funded 
debt of Winni Electric Company and subsidiary 
companies, inclu this issue. © funded debt of 
subsidiary com es referred to above is guaranteed 
by Winni Electric Company. Under a power con- 
tract with Manitoba Power Company, Limited, Winni- 
pee Electric Company paid in the years 1924 to 1928 
nclusive an annual average of $190,209. Such pay- 
ments were not deducted in arriving at the Net Income 


set forth below. 

EARNINGS OF GUARANTOR: Gross Income and 
Net Income after interest, but before depreciation, as 
shown by the audited accounts of Winnipeg Electric 


Company, have been as follows : 


Gross 
1924 1925 1926 1927 
$5,267,510 $5,369,270 $5,677,756 $6,159,995 


Net 
$ 820,360 $ 821,605 $ 958,119 $1,151,207¢ $1,219,023t 
tIncluding dividends received.on stock of Manitoba 
Power Company, Limited..- 

Messrs. Geo. A. Touche & Company, Chartered Ac- 
countants, Winnipeg, have certifi that the con- 
solidated net earnings of Winnipeg Electric Company 
and Manitoba Power Company, Limited, after payment 
of all eee charges, including bond and other interest, 
and after allowing for the interest of minority share- 
holders of Manitoba Power Company, Limited, but 
before provision for depreciation and Dominion income tt 
tax, for the 11 months ended November 30th, 1929, Bes 

amounted to $1,377,884. This is at the rate of more 
Winni 


than 214 times the annual interest uirements of 
the Bonds of Series ‘‘A’’ to be presently issued. | 
Construction of the Company’s plant is being carried on by Messrs. Carter, Halls, Aldinger Co , Limited, under the 
supervision of a board of engineers composed of R S. Lea, Consulting Engineer , Montreal ; Dr. T. fr ti , Chief Hydraulic 
Engineer, Ontario Hydro-Electric Power Commission ; and J. S. H. Wurtele, Power Corporation of Canada, Limited. ' “gevable on Saturday, 3 
All legal details in connection with this issue will be approved by E. R. Parkins, K.C., Montreal ; and Messrs. Simpson, ' ‘#0 Shareholders o? Rec 
Thacher & Bartlett, New York. BT OF Spbttiness on Saturda 
.,__These Bonds are offered as, if and when issued and received by us and subject to ratification by the shareholders of Winnipeg / 2. 
Electric Company, to the approval of the Manitoba Public Utilities Commission, and to the favorable opinion of the proceedings _ ©Y order of the boar 
by Counsel. The right is reserved to reject any application, and also, in any case, to allot a smaller amount than applied for, : & ‘MEE 


Price: 98 and accrued interest to yield about 6.15%. is. 
It is expected that interim receipts will be available for delivery in Montreal about January 30th; 1939. a 


NESBITT, THOMSON & COMPANY LIMITED Ceor ge Westo 


Pa) Pref vide 
KISSEL, KINNICUTT & CO. SPENCER TRASK & CO. Ay Dyes atti 
E. H. ROLLINS & SONS f 


Reserve Fund $2,100,000.00 


Dividend, due _ By order of the Boa 


7 J. MS. 
_ Panuary 18, 1930, | 


75,000.00 rd tPF Bi: 
, * 


CONVERSION : ae Company 

that the $10,000 principal amount of Bonds 
of Series “‘A”’ to be.presently issued will be con<- 
vertible at any time up to January 2nd, 1945, at the 
option of the holder into its Common without 
nominal or par on the following terms :—At the 


LEIGHTON McCARTHY, K.c. 75,000.00 


Sista Sei dleeenes Oectionr 6,832,784.56 


Lake of the W 
| any, 


DIVIDEND 


j, Notice is hereby ¢i 

d of 1 per cent o 

of the Company 

3 ending Februar 

/ Payable on § 

the a te Sharehold¢ 
= o i 

Fiery 15th, 1930. 


_ By order of the boa 
’ M. H. H 


133,685,71 
ee 1928 


2,383,685,71 
$6,464,341 


$11,225;366.51 
as 


On hand and in Chartered Banks... 603,619.13 


W. G. MORROW iinentaatinammmpeitaie 
$11,225,366.51 


Vice-President i 
A os. mad Riensaing ene 
E. T. MALONE, K.C. 
Vice-President 
Toronto General Trusts Corporation 
W. S. HODGENS 
Vice-President 
Dominion Securities Corporation, Led. 
A. B. FISHER 
Vice-President 
Canadian Real Estate Company, Limited 
A. H. COX 


Provident Investment Company 
Secretary 
W. J. HASTIE 
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sO Ne cn UTES Pt cays Se 


PROFIT AND LOSS ACCOUNT 

January 2nd : 

January 2nd, 1939 ; share up to 

sight of Convento chalk ongee and Gotan te 
cease 

the event of any of the said Bonds 


Balance at Credit of Profit and Loss Account, 
December 31st, 1928................. 


Net Profits for the year, after deducting all Management and other expenses, Interest 
on Deposits and Debentures, and making provision for all loeses..:s:s++ss:-sssssssssvessssssessvenseeseeeee worsens 453,150.42 


$608,685.71 
——— 


venue $155,535.29 


Sens eee ere ees 


4 Notice is hereb giv 


=o oa 80c per share 
‘ (of no nominal d 
> gee Company for the th 


/ 28s February 28th, 19 


Appropriated as follows:— 
Quarterly Dividends, Nos. 180, 181, 182,fand 183, amounting to 12% on the 

a RIND, onc evspechntenosidpthebahcnesnonbeeabinbapiinacebaasstataannticbeiasiaibnsietonetiind nisdotliecnintbecsainl $300,000.00 
Special Bonus of 3% for the year 1929 


$608,685.71 
————=— 


CENTRAL CANADA 


IPAN anv SAVINGS COMPANY 


Interest Paid 4 % on Deposits 
ESTABLISHED 1884 


[oe 


A. ISELIN & CO. pe mon 


mt for th 
Muary, 1930, (heinc” 
Statements contained in this advertisement are not guaranteed but are based upon information which we believe to be 
reliable and upon which we acted in purchasing these securities. 
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VIDEND NOTICES 


ro 


je Dominion Bank 


fice is hereby given that the 
sal General Meeting of the 
polders will be held at the Head 
be of the Bank in Toronto on 
‘ sday, 29th January, 1930, at 
e o'clock noon. 
0 4 of the Board. ° 
Cc. A. BOGERT, 
os » General Manager. 
gnto, 2ist November, 1929, 


Re 


2 of Hawkesbury 
Bid For Debentures 
i tenders for the purchase of 
following Debentures of the 
m of Hawkesbury will be re- 
id up to Monday, February 3rd, 
sat eight o'clock p.m. 
0.00 Bridge Debentures, twenty 
ars, instalment plan, 5%%.: 
84.59, twenty years, instalment 
, Cor aoe redemption De- 
Oe ¥ 


-_-BUG. PAQUETTE, 


T STEEL & WIRE 
IPANY, LIMITED 

s Be hereby ven that the 
ly Dividend of 1%% on the 
ulative Redeemable Sinking 
Preference Shares was 


lared for the quarter ending Jan- 


re 


Bist, 1930, payable Februa 
1930, to Shareholders of record 
he close of business J anuary 18th, 
y order of the Board. 
: ' CHAS. A, SMITH, 

; Secretary, 


ton, Ont., 7 
faary 15th, 1930, ** 
IMPANY, LIMITED 


” Pref. Dividend. 


is hereby given that the 
rterly Dividend of 1%% on the 
Class “A” Cumulative Redeem 


declared for the q 
ary 3ist, 1932, payable Febru- 
Ast, 1930, to Shareholders of 
the close of business January 
sat 


a 
aT 
—— 


Vancouver aos Active 

An increase of about 500,000 over 
the ee ee total for 1928 is shown 
in the completed building returns of 
the cities and municipalities of Greater 
ancouver for the year 1929, a total of 
pee permite for work valued at $23,- 
286, being recorded by these groups 
during the year compared with 7,884 
gga of a value of $21,864,790 in 


~ DIVIDEND NOTICES — 
Blue Ribbon Limited 


Dividend Notice 


Notice is hereby given that the 
quarterly dividend at the rate of six 
and a half per cent per annum on 
the Preference Shares of BLUE 
RIBBON LIMITED has been de- 
clared payable the 1st day of Febru- 
ary, 1930, to Shareholders of record 
at the close of business the 15th day 
of January, 1930. 


K. C. WEISS, 
Secretary-Treasurer. 


Dated at Winnipeg this 11th da 
of January, 1930, rae . 


DIVIDEND NOTICE 


Waterloo Manufacturing | f 


Co., Limited 


The regular quarterly dividend of 
25c per share has been declared on the 
outstanding Class “A” Shares of the 
Company payable February ist, 1930, 
to shareholders of record at the close 
of business January 15th, 1930. 


By order of the Board. 


H.'M. MILLAR, 
Assistant Secretary. 


The Canadian Bank of Commerce 
DIVIDEND NO, 172 


Notice is hereby given that a divi- 
den vf Three pee cent upon the paid- 
up Capital Stock of this Bank has been 
declared for the a, ending 28th 
February, 1930, and that the same will 
be payable at the Bank and its 
Branches on and after ist March next 
to shareholders of record at the close 
of business on the Slst day of Janu- 
ary. 1930. In the case of the new stock 
being gare for by instalments the divi- 
dend is subject to the adjustment 

rovided for in the notice of allotment. 

e Transfer Books will not be closed. 

By Order of the Board. 

S. H. LOGAN, 
General Manager. 
Toronto, 17th January, 1930. 


a eee 


ro Collingwood Terminals 


PREFERENCE DIVIDEND NO. 1 

Notice is hereby given that the divi- 
dends cumulative since date of issue on 
the outstanding 7% Preference Shares 
of this Company will be paid January 
3ist, 1980, to shareholders of record 
December 3ist, 1929. 

By order of the Board. 

E. L. HAMLEN, 
Secretary. 

Toronto, January 15th, 1930. 


MEE Rae corte: cemin soso RS 
’ Stanford’s Limited 
: DIVIDEND NOTICE 
Notice is hereby given that a Divi- 
dend of 1% per cent for the three 


months ending January 3ist, 1930, 
been declared on the First and 


e 
1930, to the Shareholders of record 
at the close of business on the 15th 
day of January, 1930. 
order of the Board, 
J. G. RENAUD, 
tary-Treasurer. 


Secre 
Montreal, January 18th, 1930. 


REAL, Que., January 10, 1930. 


\MacKINNON STEEL 
_ CORPORATION 
i LIMITED 
is hereby given that a divi- 
one and three-quarters r 
F (1%%) for the quarter endin 
ry 1930, has been declare 
the 7% CUMULATIVE CON- 
t1BLI — 7 ene 
. °- Com yable 
Ast, 1930, to ee sitere of 
ahuary 25th, 1930. 
of the Board. 
J. M. 8S. MACDONALD, 
Secretary. 


IDEND NOTICE 


hereby given that a Divi- 

per cent on the Preferred 
Company for the three 

iding February 28th, 1930, be 
‘Payable on Saturday, March 

‘to Shareholders of ord at 
one of eoeiness on Saturday, Feb- 


of the board. 


M. H. HUTCHISON, 
Secretary. 


seetice is hereby given that a Divi- 
mn per share on the Common 
{of no nominal or par value) of 

hy for the three months end- 

28th, 1930, be declared 

je On Saturday, March Ist, 1930, 
cord at the close 
on Saturday, February 15th, 


Order of the board. 


: ' M. H. HUTCHISON, 
Secretary. 


Ce ge Weston Limited 


Preferred Dividend Notice 


sce’ is hereby given that a divi- 
a one and three-quarters per 


Genter the three months ending 31st 


ery, 1930, (being at the rate of 
Per cent per annum) has been 
on the 7% Cumulative Re- 
sv Preference Shares of the 


1 er ree and will be payable on an& 


Fuary ist, 1930, to the Pre- 
@ Shareholders of record at the 
4 f business on the 20th of Janu- 


on 10th January, 1930. 


CHARLES W, KERR, 
.. Secretary... 


The ; 
Automatic Musical 


Instrument Co. 
Limited 


NOTICE is hereby given that the fol- 
elon canes Sool paon daclened Ses 
the current , payable February 
15, 1930 to of 
ruary 5, 1930: 

CLASS “A” STOCK 
ean ee eee nae aes See Oe 
payment o cents per share. 

~ CLASS “B” STOCE 
5 cents per share, 


STANDARD PAVING & 
ATERIALS LIMITED 
COMMON STOCK DIVIDEND No. 4 

iven that a divi- 


being at the rate 
share, has 


Notice is hereby 
—. = fifty cents ‘gee 
r annum 
tag declared on the ts ed No Par 
Value Common Stock of Standard Pav- 
ing & Materials Limited, for the quar- 
ter ending February 15th, 1930, pay- 
able February 15th, 1930, to sharehold- 
ers of recor oo close of business 
February ist, 1930. , 
f the Board, 
oneeeiial N. C. SHIPMAN, 


Secre 
Toronto, Ont., January 21st, 1930, 


STANDARD PAVING & 
MATERIALS ‘LIMITED 


PREFERRED DIVIDEND No. 4 


tary. 


Notice is hereby given that a divi- 
dend of $1.75 (being at the rate of 
$7.00 per annum) per share, has been 
declared on the Cumulative, Convert- 
ible, Redeemable, Preferred shares of 
Standard Paving & Materials Limited, 
for the quarter ending, February 15th, 
1930, payable February 15th, 1930, to 
shareholders of record at the close of 
business February ist, 1930. 

By Order of the Board, 

N. C. SHIPMAN, 
Secretary. 


Toronto, Ont., January 21st, 1930. 


Consolidated Sand & 
Gravel Ltd. . 


Preferred Dividend No. 7 


ice is hereby given that a Divi- 
woes $1.75 (being at the rate of 
$7.00 per annum) per share has aye 
declared on the Preference Shares - 
Consolidated Sand and Gravel, Limited, 
for the quarter year ending February 
15th, 1930, payable February 15th, 1930, 
to shareholders of record at the close 
of business January 31st, 1930. 


By order of the Board. 


. M. HARNWELL, 
im Secretary. 


Toronto. Ont. January Zit 1980, —- 


TE 


REBUILD PLANT; 
FIRST UNIT OPEN 
IN TWO MONTHS 


New Westminster Paper | 
Co. Replaces Burned 
Buildings 


FINANCING COMPLETE 


City Guarantees Interest on 
$300,000 in Bonds of Com- 
pany; Programme Calls 
For Expenditure of 
$2,000,000 


From Our Own Correspondent 

VANCOUVER.—The first unit of 
the rebuilt plant of Westminster 
Paper Company, New Westminster, 
B.C., will be in operation by April 1, 
1930, according to R. H. Arnott, sec- 
retary-treasurer and manager. Con- 
struction is now well under way, the 
last detail of financing having been 
cleared up when the ratepayers of 
New Westminster voted on a by- 
law giving authority for the city 
to guarantee interest on $300,000 
bonds of the company. 

Before the bond issue is available 
or the use of the company, $500,- 
000 must be expended on the new 
plant. When the mills are com- 
ease it is expected that a total of 

2,000,000 will have been expended. 

_ The old plant was destroyed by 
fire in July, 1929, and when financ- 
ing of the new buildings was under- 
taken it was one of the aims of 
President J. J. Herb, of Bellingham, 
to raise as large a proportion of the 
capital as possible in New West- 
minster to make it a thoroughly lo- 
cal enterprise. This objective will be 
accomplished in more ways than 
one, for not only have business men 
of the community invested heavily 
in the enterprise but it will have a 
payroll of $250,000 and approx- 
imately 100 employees, all of which 
will be to the advantage of New 
Westminster. 

Make Sales Arrangements 

The first two buildings, which 
are now well under way, will cost 
approximately $150,000, and the in- 
stallation of machinery will bring 
the cost of the unit to $800,000. 

t year representatives of the 
oe made a thorough survey 
of the market situation and recent- 
ly completed a sales arrangement 
with two large eastern Canadian 
manufacturing concerns which gives 
them national distribution for many 
of their products. Mr. Arnott said 
that he was not yet, in a position to 
name these companies. 

The first unit consists of a ma- 
chine room building 230 feet in 
length, and a three-story finishing 
room, 100 by 160 feet. These build- 
ings will be of fireproof construc- 
tion. The wharf and boiler house 
have already been built. The wharf 
has a length of 260 feet with a 
width of 60 feet. 

The company has been operating 
at New Westminster for seven years 
and has developed one of the most 
successful industries of its kind in 
the west, with a diversification of 
products unequalled in Canada. 

In addition to Mr. Herb and Mr. 
Arnott the following are directors 
of the company: H. M. Lord, sec- 
retary; Wendell B. Farris, K.C., 
James Hinton, John McMahon and 
W. J. Reemer. Mr. Herb, who lives 
in Bellingham and Mr. Reemer, of 
Appleton, Wis., are the only mem- 
bers no the directorate not resident 
in i 


Catelli Moves Equipment 


from St. Kitts to Vancouver 
From Our Own Correspondent. 

MONTREAL.—To attain a more equit- 
able distribution of its manufacturing 
facilities, Catelli Macaroni Products is 
moving the equipment from its plant at 
St. Catharines, Ont.; to Vancouver, 
where the machinery will be used in 
the new plant which has been estab- 
lished there. 

The company has followed the policy 
of limiting the number of its operating 
units, but working the survivors at 
capacity. It was found that the St. 
Catharines plant could be spared, due 
to large production in Ontario, while 
the Lethbridge plant could not supply 
the demand fh. the western provinces. 
Accordingly the present move has been 
undertaken and is expected to result 
in lower costs, : 

The building at St. Catharines will be 
leased while the: company will own 
its plant in Vancouver which is: ex- 
pected to operate at capacity. 


THE FINANCIAL POST 


Has Joined Agency {TQ REPORT GAIN ~ 


ERIC CHOYCE, 


who has joined the staff of Cockfield, 
Brown and Compeny. Ltd., of Montreal 
Toronto. 


FRASER BRINGS 
CATALOGUE MILL 
INTO OPERATION 


Miramichi Pulp \ Plant| 
Operates at Full 
Time 


Fraser Companies’ second cata- 
logue machine at Madawaska has 
now come into commercial operation, 
thereby balancing all departments 
of the catalogue paper mill and re- 
ducing power and manufacturing 
costs. The complete output of No. 1 
catalogue machine, as was announc- 
ed some time ago, and part of the 
output of the No. 2 machine, has 
been sold to Sears-Roebuck. Sale of 
the balance of production of No, 2 
machine has been arranged for. 

Fraser’s Miramichi mill is running 
full. At Edmunston, the bleached 
sulphite and groundwood pulp mills 
are operating at full capacity. At 
Madawaska, the company’s four fine 
paper machines are running full, as 
is the Madawaska board mill, which 
is the largest of its kind in opera- 


tion. 
Building About Done 


The 150-ton per day bleached sul- 
phite pulp mill which is under con- 
struction by Fraser’s wholly owned 
subsidiary, Restigouche Company, 
at Campbellton, is rapidly nearing 
completion. It is expected to be in 
operation on or about February 15. 

er’s construction programme, 
started some years ago, is therefore 
now practically completed. 

It is anticipated that the com- 
any’s 1929 report will not show as 
igh earnings as had been expected. 

This is due substantially to increas- 
ed interest and depreciation charges, 
arising out of its new mills, and 
which have taken more time to put 
in commercial operation than had 
been expected. It is thought, how- 
ever, that the company will show 
earnings well in excess of its fixed 
charges, although it will not show 
earned its common stock dividend, 
payment of which was deferred 
some weeks ago. 

Fraser’s position is expected to 
improve for 1930. Construction 
work is now completed and full op- 
eration of the company’s catalogue 
mill, which is now possible owing | 
to the operation of its second ma- 
chine, will markedly improve earn- 
ings. The company’s liquid position 
should show steady improvement 
from now on, due to increased pro- 
duction and the turning of inven- 
tories into cash, which has been de- 
layed having in mind the delay in| 
getting the new units operating. 


Handle More Fox Pelts _ 

More pelts have been handled in the 
first half of January by the co-oper- 
ative marketing department of the Can- 
adian National Silver Fox Breeders’ 
Association than were marketed in the 
whole of 1929, when furs valued at 
$750,000 were disposed of through the 
association. Foxes reinspected last 
year by the association’s forty inspec- 
tors and helpers numbered 67,500. 
Though only ten years old the associa- 
tion has about 6,000 members and 
3,556 ranches are under its inspection. 


Eliminate 


~ Waste 


NE well known automobile manufac- 
QO turer recently inaugurated a “Waste 

Elimination Campaign.” As a result 
an estimated annual saving of over $1,000,000 


has been effected. 


Waste is the malignant cancer of Canadian 
industry. Millions of dollars are being wasted 
every year which might be turned into profits. 
Millions are being wasted which should be 
used to meet foreign competition. 


Millions are being wasted which could be 
used to turn out a better product—wasted in 
trying to overcome sales resistance. 

Canadian Machinery is campaigning against 
waste, and is making wonderful headway. 


If you are not reading it, start waste elimina- 
tion at once by writing for a free sample copy. 


CANADIAN MACHINERY 


and Manufacturing News 


153 University Avenue, Toronto 
CANADA 


IN IMPERIAL OIL 
FOR LAST YEAR 


But 1980 Somewhat Uncer- 
tain Because of New 
Competition 


Imperial Oil’s report for 1929 will 
be available about March 5. It will 
show a gain over 1928, when 83 
cents was reported on the present 
shares, Company officials are re- 
ported to be uncertain as to the pros- 
pects for 1930. They think that there 
will be just as much gasoline used, 
but see more competition in the near 
future. 

The outlook for 1930 is further 
clouded somewhat by the oil situa- 
tion in the United States. Two of the 
largest companies have reduced crude 
prices, but a third, controlled by Sin- 
clair interests, so far have not fol- 
lowed suit. Certain purchase con- 
tracts of Imperial are ed on aver- 
age prices so that, at the moment, 
Imperial itself does not get full bene- 
fit of the reductions. 6n the other 
hand, International Petroleum’s sales 
are b on average prices for mid- 
Continent crude, so that the disad- 
vantage to the parent company in 
buying, is offset by the apparent ad- 
vantages to the subsidiary in selling. 

In this connection, the statement 
of W. S. Farish, president of Humble 
Oil, another Standard of New Jersey 
subsidiary, under date of January 15, 
in announcing the reduction in crude 
prices, is of more than passing in- 
terest. 

“The Humble Oil & Refining Com- 
pany finds itself obliged to post a 
reduction in the prices that it pays for 
Crude Oil in order to fairly adjust 
Crude Oil prices with prices of Petrol- 
eum products. In spite of commend- 
able efforts over the past year on the 
part of many producers to limit their 
Crude Oil output to the market or re- 
finery demand, and in spite of the fact 
that these efforts have been conspicu- 
ously successful, an over-production of 
Crude Oil exists today. Although 


Crude Oil production over the = 
few weeks has been maintained in line 
with refinery runs, this balance has ex- 
isted only because refineries are run- 
ning excessive amounts of crude and 
already large stocks of gasoline are 
being increased at an alarming rate; 
entirely above that justified by antici- 
pated requirements. The effect of this 
has been further to depress the market 
for products, especially gasoline. 

“The price of gasoline is the dontin- 
ating factor in determining crude prices 
under present conditions of excessive 
crude production which has brought 
about a price for fuel oil below its 
value based on coal. Larger yields of 
gasoline from each barrel of crude run 
are being realized each year by our 
refineries, due primarily to increased 
cracking and increased production of 
casinghead gasoline. Consequently, the 
refinery demand for crude has not in- 
crease roportionate to the demand 
for gasoline, While we expect an in- 
crease in gasoline consumption of 8 
per cent in 1930, we know that the 
most economic method of producing the 
asoline required would call for but 
ittle, if in fact, any more crude than 
was consumed by refineries in the 
United States in 1929, 

“The revision in prices that we are 
making today is necessary because of 
the lack of balance between supply and 
demand of petroleum products, partic- 
ularly gasoline. In our opinion, this 
condition can best be remedied through 
further conservation effort on the part 
of the producer, looking to the limiting 
of crude supply to economic refinery 
demands. The oil industry as a whole 
enjoyed a reasonably satisfactory year 
in 1929, due primarily to conservation 
efforts, and, in our opinion, the results 
secured in 1930 will be in direct pro- 
portion to the degree with which such 
conservation efforts are effective in 
balancing crude supply with refinery 
product demand.” 


BARCLAYS GAINS 
DESPITE HATRY LOSS 


Reference Made to Barclays 
(Canada) at Annual 
Meeting 


From Our Own Correspondent 
MONTREAL, — Profits of Barclay’s 
Bank, Limited, of London, amounted to 
£2,331,579 in 1929, which was slightly 
higher than the previous year. How- 


ADDITIONAL ISSUE 


. General and Refunding Mortgage Sinking Fund Gold Bonds 


ever, it was pointed out by F. C. Good- 
enough, chairman of the bank, at the 
annual.meeting, that this figure would 
have been substantially higher had it 
not been necessary to make special pro- 
visions to meet a loss incurred through 
the Hatry crash. The maximam amount 
which the bank may possibly lose, di- 
rectly or indirectly through this source 
is £330,000; full provision has been 
made for all possible Toss, 

Deposits on December 31, 1929, 
amounted to £337,439,213 and consti- 
tuted a record in the history of the 
bank. Referring to the establishment 
of Barclays Bank, (Canada), in Mont- 
real, the chairman pointed out that the 
linking up of business between Great 
Britain and the Dominions has been 
of great value. He continued: 

“In conjunction with our Dominion 
bank, we have established during the 
year a bank in Canada in the city of 
Montreal. We have every reason to be 
satisfied that this direct link will be 
of advantage to many of our customers 
carrying on business between Great 
Britain and the great and growing mar- 
ket of Canada.” 


— 


MONTREAL TRAMWAYS 
COMPANY ~~" 


ANNUAL GENERAL MEETING 


Notice is hereby given that the . 


Annual General Meeting of the Share- 
holders of the Montreal Tramways 
Company: will. be held at the .Com- 
pany’s Offices, Tramways Building, 159 
Craig Street West, Montreal, at 12 
o’clock noon, on Monday, the 3ist day 
of March, 1930, for the reception of 
the Report for the fiscal year ended 
December 31st, 1929, Election of Direc- 
tors, and the transaction of such other 
business as may legally come. before 
said meeting. bee 


The Transfer Books will be elesed 
from the 10th to the 29th day of 
March, 19380, both days inclusive. 


_By order of the Board, 


PATRICK DUBEE, . 
Secretary-Treasurer. 


January 20th, 1930, : : 


THE TORONTO GENERAL TRUSTS 
CORPORATION 


Notice is hereby given that the Annual General Meeting of 
the Shareholders of the Toronto General Trusts Corporation. 
will be held at its Head Office, at 253 Bay Street, in the City ~ 


of Toronto, on 


Wednesday, the 5th Day of February, 1930, 
At the Hour of 12 o’Clock Noon 


to receive and consider the Annual Report and Financial State- 
ments of the Corporation for the year ended the 31st day of 
December, 1929; to consider amendments to existing By-laws; 


to confirm the action of your Directors in the sale of 


our 


office premises on Main Street, Winnipeg, and the purchase of 

a new office moans on Portage Avenue at Smith Street, Win- 

nipeg; the purchase of a lot on Eighth Avenue, Calgary, and 

the erection thereon of an office building; and also the opening ~ 
rs 


of a Branch Office in the City of Calgary, and to elect 
for the ensuing year, as well as for the transacti 


on of 


other business as may be brought before the Shareholders. 
By Order of the Board of Directors 


Toronto, 
January 21, 1930. 


$3,000,000 


Montreal Tramways Company 
Series}“D” 5% 


Sufficient revenue to pay interest on these Bonds is assured to the 


by a contract between the City of Montreal and the Company, ratified 


W. G. WATSON, 
General Manager. 


by 


the Legislature of the Province of Quebec, which provides for adjustment 
of the rates of fares, to produce such revenue. 


Dated October 1, 1929 | 
Interest payable semi-annually, April Ist and October Ist. Principal and interest payable at The Royal Bank of C. 


Montreal, in Canadian gold coin; or at the agency of the said Bank in the Borough of Ma 


Due April 1, 1955 


in United States gold coin; or at the office of the said Bank in London, England, in gold coin, 


the fixed rate of exchange of $4.86 2/3 to the Pound Sterling. 
and $1,000, registerable as to principal only. 


Coupon Bonds in 


nhattan, City of New York; 
; sags 


denominations of $100, $5 
Redeemable in whole or in part on any interest date at 


E ti ixty days’ notice at 103 on or before April Ist, 1932; thereafter at 102 on of 
Cee ta 1940: thereafter at 101 on or before April Ist, 1950; and thereafter at 100 1/2 prior 
to maturity. 5 


in the suburban municipalities on the Island of Montreal, total mileage of lines 


Trustee: Montreal Trust Company. 


From the letter of Mr. Julian C. Smith, President, we summarizejas follows: 
BUSINESS _ 
Montreal Tramways Company owns and operates the street railway in the City of Montreal and 


303, measured, 


ingle track. The estimated population of the district served is about 1,210,000. The Shawinigan 
Water & Power Caen and Montreal Light, Heat & Power Consolidated own a majority of the 
voting stock of United Securities Limited, which owns over 52 % of the Common Stock of the Company. 


ast fi have shown a steady increase in the business of the Company, revenue 
a in 1929 having béen 234,251,565, as compared with 200,338,484 in 1925. 


passengers 
In 1925 the . 


Company inaugurated an autobus service which now operates 101 buses over 13 routes, and which 


carried 16,424,948 passengers in 1929, as compared with 5,370,475 in 1926, 


paying dividends on its Common Stock at the rate of 10% per annum. 


perty in March, 1953, or at the expiration of every 


by arbitration, plus 10% of such valuation. Under the contract 


terested in the prosperity of the Company. 


After the Company 


based on appraised capital values, the City receives $500,000 as 
percentage of surplus earnings. 


lien of the First and Refunding Mortgage 5 


SECURITY 


: funding M Sinking Fund Gold Bonds of all Series are secured by a direct 
ge ee ae Campos now owned or hereafter acquired, subject only to the 


gate amount of $25,000,000, of which $21,351,000 are presently outstanding. 


EARNINGS 


Year ended December 31, 1929. 
(December estimated) 


G Earnings «..2..+ecieees 
Opening Expenvin Taxes and Maintenance.....- «+++: «coe $11,831,000 


5.0 0.0:6-0:0s aimin te 6 Oa 
$ 2,346,135 


Net Earnings 
Annual Interest Charges 


issue 


The Company is now 


% Gold Bonds due July Ist, 1941, authorized to an aggre- 


coe cocccccosStssGsene 


on all Bonds cutetanding. including this 


i 1.64 times the $2,346,135 interest requirement on all Bonds 
The above net earnings were oo * 46,138 
SINKING FUND 
The Trust Deed provides a Sinking Fund of $25,000 per annum for the Bonds of Series “‘D™ commene- 


ing April 


Ist, 1932, plus an additional sum commencing in 1933 equal to the annual interest upon 


such Bonds as shall theretofore have been purchased or redeemed by the Sinking Fund. 
Price: 9214 and interest, yielding over 5.55% 


We offer these bonds 


Aldred & Company 


Wood, Gundy y & Company 


Hanson Bros. 


d if issued and received by us, and subject to the approval of all legal details by 
“aes ‘Lafieets MacDougall, Macfarlane and Barclay, Montrea? 


Greenshields & Co 


aes 
i is advertisement are nob’ guaranteed but are based upon information we believe to be 
The statements contained gm dg on which we acted in purchasing these securities. 


January, 1930. 


s < saab. Pipe ead ee ah Ra eed 5 
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| US.A. WILL HAVE 
| 600 BORDER POSTS 
_ _INCUSTOMS CHAIN 


Un ed Frontier Will 
- be Well Policed in 
Future 


ENFORCE QUOTA LAW 


But Effect on Canada Would 
be Slight as There Are 
- Loopholes in Pro- 
‘posed Plan 


w aEYRGIOM. te te be 
ASHINGTON.—It is inni 
$i Week ad Cheah the Aver ene 


ditty 


eet men. r 
a Plans are going forward to create 
/  @ uniform border patrol force on the 
’ Morthern | of the United 
States similar to that which was 
found necessary for the south- 
' boundary. At the present time 
of the vernment ser- 
customs, coas im- 
a own officers. 


= 
: 


f the United States. 


+ certain measures -be car- 

| | ried out toward bringing re- 
 ealcitrant companies in line, 

and which was more especially 
* directed toward International 

-. Paper, has resulted in a meet- 

ing between the premier — 


ead and J. M. McCarthy. 


No information was given 
out after the meeting, except 
that it was of a “most pleasant 

| and constructive nature.” It 
* is ible that Premier 
Se u will "have more to 
say on the sityation before 
, as he has expressed him- 
self on several occasions as 
convinced that the welfare of 
the industry necessitated a 

. price advance for newsprint. 


H. Simon Replenishes 
Dealers Low Stocks 


From Our Own Correspondent 

MONTREAL. — Sales of H. 
Simon & Sons are being well 
maintained and reports state 
that dealers have brought for- 
ward unusually low stocks 
from the Christmas period 
with subsequent activity in 
further distribution of Simons 
products. The early part of the 
— is ordinarily a slack one 
n the ci business and the 
current situation is considered 
encouraging. 


Simon & Sons closed its last 
fiscal year on December 31 
with what is reported to have 
been a record volume of sales. 
No ae figures have been 

ublished during the past year 
ut it can be supposed that 
profits will show: an increase 
over those of the previous 
year. 

The company occupies a 
strong position and it is ex- 

cted that consideration will 

given to increasing the pres- 
ent dividend rate of $2 a share 
on the common, 


tinue to be permitted to cross freely, 
once they become known to the of- 


ficers. 
600 Customs Stations 


Commercial customs valuation 
will still be done—as largely at pres- 
ent—at rail heads. Shipments of 
goods will continue to move freely 
except for the customs barriers pre- 
viously in force, While the border 
resident making small purchases of 
goods in Canada will have to show 
a-customs officer his purchases and 
guarantee that they are not above 
the duty-free limit prescribed, this 
disadvantage will probably be com- 
pensated for by the fact that with 
the increase in the number of cus- 
toms officers, a person will find it 
less disadvantageous to do this than 
to report. his purchases at a custom 
house farther away, as at present. 
It is expected that with the estab- 
lishment of the border patrol service 
and the prohibition against cross- 
ing except at border stations, the 
number of these stations will be in- 
creased to around 600, though this 
ce has not been definitely estab- 


_Originating with the customs ser- 
vice, this new plan is not springin 
from a desire to shut the lid stil 
tighter on sales of Canadian goods 
to the United States. If the stimulus 
for the idea came from Congress it 
might be seen as an effort to put an 
obstacle on the trade of Canada with 
It will probably 
work out to help Canada with its 
own smuggling problem. 

Study Canadian Quota 

The committee on immigration of 
the House of Representatives will 
start a series of hearings this week 
on proposals to establish a quota 
basis for all immigrants from the 
northern hemisphere — including 
those from Canada. Inclusion of the 
Dominion in these measures, while 
offering a prospect of cutting) down 
a small part of the regular move- 
ment o ee Canada, is more 
a nominal than an actual limitation. 

A heavy influx of Mexicans 
brought about the sentiment for the 
application of the quotas to the 
western hemisphere. Canadians 
moving into the States create no 
such problems. In undertaking to 
limit the admission of the Latins, 
the government has a delicate prob- 
lem to solve. Hence the bills in- 
cluding Canada in the quota re- 
strictions. There are two proposals 
which the committee has before it 
for consideration, and both of them 
to a large extent circumvent the 
supposed restrictions on Canadian 
immigration. 

By the terms of one, the desired 
end would be achieved by dividing 
the quotas applicable to the north- 
ern hemisphere into two categories, 
one for English-speaking and the 
second for all other countries. 

A total of 50,000 immigrants 
would be set as the maximum ad- 
missible from the northern hemis- 
phere, by the first of the bills. Out 
of this, all countries except the 
English-speaking would be allowed 


An Ideal Business Location 


In Calgary 


—Avaitable February ist, 1930—2,300 feet of 
ground floor space, with 3,000 feet of basement 
space, in the Calgary Herald Building; an ideal 
location In busy, prosperous Calgary. Unex- 
celled in the west for accessibility, light, and 
attractive appearance. Modern in every detail. 
For sixteen years the home of a distinguished 
retail business which has outgrown these 


premises. 


The northeast corner of Seventh Avenue and 
First Street West, facing south and west— 
opposite Hudson’s Bay Company's fine new 


store—in the central business and shopping 


district. 


This location presents an outstanding oppor- 
tunity .to enter one of the most attractive 
markets in Canada under the most auspicious 


circumstances. 


Complete detalis on request. 


MEXICAN OFFIC 
PUT RESTRICTIONS 
ON LIFE COMPANIES 


ee 


Canadian, Firms Express 
Little Goncern Over 
Situation 


From Our Own Correspondent 

MONTREAL.—Not much concern 
is felt by the Sun Life Assurance 
Company regarding the cancellation 
of its license to sell insurance poli- 
cies in Mexico. 

This week it was announced that 
Mexico had withdrawn the licenses 
of the Sun Life, the Confederation 
Life and the Hispano-American Alli- 
ance Assurance Company on account 
of refusal of these companies to in- 
vest half of their reserves in Mexico 
as required by law. 

The Sun Life entered Mexico in 
1925 and at the time agreed to buy 
Mexican bonds for deposit, provided 
they paid interest for five successive 
years. Mexican government bond in- 
terest has not been paid for some 
time, and in addition, the Sun Life, 
together with the other two com- 
panies, has refused to comply with 
the new order which would force 
insurance companies to invest half 
of the reserves required by law in 
Mexico, in Mexican securities. 

C. S. Macdonald, 7? manager 
of Confederation Life, has stated 
that. the policy being pursued in Mex- 
ico is — much more in the inter- 
ests of Mexican policyholders than 
the one that the government seeks to 
enforce from the Canadian compan- 
ies, The move, as he unders s it, 
is the result of competition by their 
own companies whose financial posi- 
tion is much inferior to that of the 
Canadian companies, 


DAIRY CORPORATION 
RAPIDLY EXPANDING 
SCOPE OF OPERATION 


(Continued from page 13) 
are said by the management to have 
been quite satisfactory. But, in 
order to afford the time necessary 
to an adequate development of the 
business in its present form, no 
public statement as to earnings is 
to be made until the end of 1930. 
It is perhaps only necessary to state 
at present that many of the dis- 
abilities which recently have con- 
fronted the industry have been miti- 
gated to no small extent. 
Has Strong Executive 

In the meantime the management 
has been active in securing the co- 
operation of men eminent in the 
dairy industry to act upon its board. 
J. A. Caulder, of Toronto, formerly 
president and general manager of 
the Saskatchewan Co-operative 
Creameries, is the president and gen- 
eral manager, while James M. Car- 
ruthers, of Winnipeg, is vice-presi- 
dent. The executive consists of the 
president and rere togeth- 
er with R. A. Daly, W. W. Evans 
and J. A. McFeeters, all of Toronto. 

An important step was taken this 
week in rounding out the personnel 
of the board of directors, which 
now consists of ten members. There 
is one vacancy yet to be filled and 


to send imm ts equal to 3 per 
cent of all their ple admitted 
as settlers for a peal of five years 
prior to July 1, 1929. The balance 
would be allowed to Canada, includ- 
ing the other and smaller English- 
speaking countries. 

Under the second proposal the re- 
striction on Canadian settlers would 
be largely circumvented by the pro- 
vision allowing immigrants . from 
each country equal to three times 
the number of persons who left the 
United States to settle in those 
countries during the year June 30, 
1928, to July 1, 1929. About 16,000 
Americans made their homes in Can- 
ada during this period, while the 
number that went to Latin-Amer- 
ican countries with a view to ex- 
patriating, was insignificant. 

Since about 64,000 Canadians 
settled in the States last year and 
the normal immigration is between 
60,000 and 70,000, these limitations 
would cut down the stream of people 
from Canada settling here ough 
the limitation would be smaller than 
in the case of other nations in the 
western hemisphere. 


Especially adaptea ro? 
Bank, Financial House, Fur- 
rier, Clothier, in fact any 
high grade 


business 
terprise, 


en- 
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BANK OF NOVA SCOTIA REPORTS INCREASED PROFITS | === 
AT ANNUAL GENERAL MEETING, HELD IN HALIFAX = cou: 


tKis appointment is to be made 
within the next two or three months 
through the selection of an outstand- 
ing Canadian dairyman. The five 
men just appointed are: James M. 
Carruthers, president and _ general 
manager of City Dairy, Winnipeg; 
W. W. Evans, president of Canadian 
General Securities, Toronto; W. 
Prevey, M.L.A.,. president and gen- 
eral manager of the Edmonton City 
Dairy, Edmonton; William Ardern, 
of the firm of G. F. Tull and Ardern, 
Calgary; and J. A. McFeeters, of 
Toronto, former owner of the To- 
ronto Creamery Company and re- 
cently a director of the Farmers 
Dairy Company. 
Plants Being Improved 

Work upon the reorganization of 
three of the plants already acquired 
by the corporation has proceeded 
apace. In Montreal a new butter and 
ice cream plant is being built and 
is now nearing completion; it will 
be one of the finest of the kind in 
the Dominion and has a capacity of 
1,000,000 gallons of ice cream and 
2,000,000 pounds of butter per year. 
The plant of the Edmonton City 
Dairy is one of the best milk and 
ice cream plants in Canada. Sub- 
stantial additions to the Winnipeg 
plant are now being planned. 

The corporation controls several 
prominent dairy organizations 
—those of the Montreal Dairy Com- 
pany, Montreal, the City Dairv, 
Winnipeg, the Canada Pure Milk, 
Winnipeg, the Edmonton Dairy, of 
Edmonton, and the Davis Dairy Co., 
Saskatoon. In addition, the com- 
pany owns a substantial interest in 
two other well-known dairy com- 
panies in Western Canada but as 
these interests are not sufficient to 
control the companies their names 
are not mentioned at the present 
time, 

In taking over the various com- 
panies mentioned the former man- 
agement in each instance was re- 
tained. With regard to City Dairy, 
of Winnipeg, the Corporation pur- 
chased only the common shares; the 
outstanding bonds and preferred 
shares, held by almost 2,000 Winni- 

eg residents, will not be disturbed. 

he Edmonton City Dairy is said to 
have had a very successful year in 


1929, 
Two Main Units 


The two principal units in Dairy 
Corporation of Canada when it came 
into existence last spring were the 
Montreal Dairy Company and the 
Edmonton City Dairy. Over a pe- 
riod of twenty years the Montreal 
Dairy Company had expanded stead- 
7 until it owned and operated a 

ant with a capacity of 15,000 gal- 
ons of milk per day. With the 
growth of population in Montreal 
earnings from this source are ex- 
pected to expand rapidly. Edmonton 
City Dairy dates back for a period 
of over 15 years and has present- 
ed consistent growth during that 
period. It is one of the largest 
concerns of the kind in Western 
Canada, serving over 10,000 families 
in the City of Edmonton and distrib- 
uting its products over a large area 
of Northern Alberta. 

The capitalization of the Corpora- 
tion consists of three classes o 
stock. There is an _ authorized 
issue of $1,500,000 6 per cent prefer- 
ence shares; these are redeemable at 
$105 on thirty days’ notice at the 
option of the company and are con- 
vertible on a basis of two class “A” 
shares for each preference shares at 
the option of the holder. Out of 
the 100,000 shares of class “A” 
shares authorized sufficient have 
been set aside to provide for the 
conversion of the preference shares, 
and 20,000 are now outstanding. 
There are 50,000 shares of class “B” 
shares authorized and 34,000 shares 
outstanding. Both the Class “A” 
and the Class “B” shares are of no 
par value. While there is no talk 
as yet of a dividend on the junior 
issues, it may be stated that the cor- 
poration, during the first seven 
months of its existence, has shown 
a clear net profit, after paying its 
preferred dividends, amounting to 
several thousands of dollars. 


Office and Factory Partitions, Shelving, Lavatory Parti- 
tions, Lockers, Passenger and Freight Elevator Doors, 
Kalamein Doors, Hollow Metal Doors, Terne-Clad Doors 
and Hardware, Rolling Steel Doors, Hollow Metal Win- 
dows and Borrowed Lights, Steel Sash, Wired Glass, 


Steel Sheets for Ventilating, Lining for Mine Shafts, 
Tunnels, etc.; Celotex Insulation for Mine Buildings; 


Barns and Implement Sheds, Corrugated Iron, Ceiling, 


Siding, House Tanks, Hog Troughs, Feed Cookers, Snow 


In The 
West 


Mr. S. J.Moore, President, Reviews Year’s Activities and Makes Pointed Reference to Fundal | Pu 
mental Conditions Affecting Resumption of Normal Business Activity—Mr. J. A. | 
McLeod, General Manager, Stresses Growing Importance of Hydro-Electric Power = 
in Industrial Production and Employment; Refers to Desirability of Slow “3 
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but Steady Growth in Population, and Deals with Advantages of In- 
creasing Use of Power Machinery in Agricultural Production 


At the Annual General Meeting of 
the Shareholders of the Bank of 
Nova Scotia, h 
Wednesday, Jan. 22, the President, 
Mr. S. J. Moore, addressing the 
shareholders, referred with satis- 
faction and pleasure to the increased 
profits that the bank had been able 
to show in 1929. He stated that con- 
ditions throughout the year were 
conducive to increased earnings, 
there being a large turnover of 
business which kept the Bank’s re- 
sources fully employed. 

He referred briefly to two proper- 
ties that had been purchased by the 
Bank during 1929, the first one being 
the northeast corner of Bay and 
King Streets, in Toronto, for the 
location of the Bank’s Toronto 
Branch and General Offices, and the 
second, certain properties adjoinin 
the McCurdy Building, already own 
by the Bank in Halifax. Mr. Moore 
stated that building operations in 
Halifax would commence in May and 
in Toronto possibly early in 1931. 

He referred also to the decision of 
the Directors to issue $2,000,000 of 
new Capital at $250 share, and 
explained that it had always been 
the policy of the Bank to maintain 
its Capital at a figure in keeping with 
its volume of business, and that this 
new issue would bring the Bank’s 
Capital in line with the growth of its 
business in the past few years. 

Mr. Moore stated that: 


“The general prosperity which 
was such a marked feature of 1928, 
and to which I referred when last 
I had the privilege of addressing 
this meeting, extended into 1929 
and lasted well into the second half 
of the year. As a result, despite 
the business recession which has 
been noticeable for some months 
past, evidence is accumulating 
which goes to show that the results 
of the year’s business as a whole 
ae better in 1929 than in 


He added that this was the case 
despite the fact that the Western 
Wheat Crop in the season just ended 
was only half the size of that har- 
vested in the previous season. After 
referring to the high quality of the 
crop and crop conditions in other 


f | wheat-growing countries, he touched 


briefly on the Canadian policy of 
withholding sales pending improve- 
ment in prices, which, of course, had 
an adverse effect on railroad and 
steamship earnings, and also in- 
creased the amount of Bank credit 
required to carry the crop pending 
its marketing. He stated that the 
fact that this development had not 
produced any disturbance in Cana- 
dian business generally was a strong 
roof of the extent to which Canada 
ad now succeeded in diversifying its 
economic activities. 

He expressed the opinion that a 
main influence in sustaining the 
great activity of business during the 
year was the tremendous volume of 
new construction. He went on to 
state that this activity in construc- 
tion had extended to all parts of the 
country, more conspicuously in the 
West. He commented favorably on 
the improved conditions that had 


revailed during the year in the| become available, and, in addition, 

aritime Provinces and the more aegn = closer co-operation, the reso- 

eld in Halifax on/| favorable outlook that now existed | lute elimination of wasteful market- 

‘for the future. a 
e 


Referring to the stock market 
situation, he spoke as follows: 


“The balanced prosperity of the 
country at large has not, however, 
been reflected in the Stock Market. 
Throughout 1928 bankers and re- 
sponsible financiers generally were 
almost insistently warning the pub- 
lic that the high prices of common 
stocks at that time were not justi- 
fied, even by the handsome profits 
then (and now) being made by 
Canadian corporations. These 
warnings were disregarded by a 
sufficiently large number of those 
in the market, to maintain a top-. 
heavy condition during the most of 
1929; as a result of which the de- 
bacle occurred in October and No- 
vember which is still fresh in the 
memory of every one. Most of the 
gains of 1928 and 1929 were wiped 
out as a result, and the prices of 
common stocks today reflect far 
more accurately the dividends being 
paid upon them, than was the case 
three or four months ago. While 
waely individuals have suffered se- 
verely during this drastic read- 

justment, their number as compar- 
ed with the number of those who 
were not speculating in the Stock 
Market is comparatively small. 
Losses that have been incurred may 
be held in part responsible for the 
for the relative quietness of busi- 
ness at the close of 1929, as com- 
pared with conditions at the close 
of 1928. Nevertheless, it is impos- 
sible to regard 1929 as having been 
other than a very prosperous year 
for Canadian business.” 

Mr. Moore referred briefly to con- 
ditions in the United States, statin 
that business in that country had 
been generally also throughout 
1929, but that the same recession in 
business occurred during the latter 
part of the year as in Canada, and 
the same relative dullness of trade 
immediately following the stock mar- 
ket collapse. He added that: 

“Nevertheless, there, as here 
commodity prices have been well 
maintained during thé 1 few 
months, and there is no sign of 
serious overproduction or, except 

_ bear eng mere es of un- 

uly large inventories. Wages are 
high, and the worker who is steadily 
employed is living under conditions 
better than any in his previous ex- 
perience.” 

Mr. Moore concluded his remarks 
in a moderately optimistic vein, 
stating that although business was 
less active at the moment than it 
was last summer, he concurred in the 
note of constructive optimism that 
had already been sounded by the 
leaders in Canadian industry. He 
believed that, in the main, the recent 
prosperity of this country had been 
soundly based, and that, in the lon 
run, correction of abnormal condi- 
tions in the stock market would make 
for stability, and not otherwise. At 
the same time, he went on to say 
that, nevertheless, this is not a time 
for indulgence in habits of ease. It 
is a time for hard work, constructive 
thinking, the furthering of research 
activities, the frank acceptance of 
new and better methods of produc- 


tion and distribution as fast as they! the 


General Mana 


ber, an 


“Sharp withdrawals, however, 
took place in the last two months 
of the year, leaving our totals re- 
duced accordingly. The November 
bank statement shows that our ex- 
perience in regard to the decline 
of Canadian deposits was no differ- 
ent than that of other banks, the 
assumption being that the money 
was used to margin stock accounts 
or to purchase securities at what 
looked to be attractive prices.” 


He went on to speak generally in 
regard to conditions in Canada, men- 
tioning that: 


back over the 
feature 
n the 


“To many, lookin 
past year, the dominati 
of 1929 seems to have 


drastic correction of prices in the, 


stock market, which occurred within 
a@ few short weeks during October 
and November. Large numbers of 
geese suffered losses as a result. 
hose who were speculating with 
open.eyes. despite repeated warn- 
ings by responsible authorities 
were, in a sense, the architects of 
their own misfortunes. Others, who 
through lack of experience, lost 
fairly heavily by unwise purchases 
of securities at prices in excess of 
real values, deserve more sympathy. 
The endeavor of the banks has been 
at all times to stabilize conditions. 
For some months before the break 
occurred they discouraged loans for 
speculative purposes; during the 
break they revised temporarily 
their collateral requirements, and 
thus helped to restore public con- 
fidence; and I believe that the 
banks may legitimately claim some 
credit for the fact that, with a few 
exceptions, purely Canadian securi- 
ties did not, as a rule, soar so dan- 
erously high or fall so precipitate- 
y low as did securities mainly 
handled and financed elsewhere. 


“But, in any case, it is a mistaken 
view that regards the developments 
of October and November as an ac- 
curate reflection of Canadian busi- 
ness in 1929. For two or three 


r, Mr. J. A. 
McLeod, reviewed in detail the posi- 
tion of the bank as shown by its 
balance sheet, commenting on any 
changes of consequence under the 
various headings. 

Mr. McLeod referred to the reduc- 
tion of some $6,700,000 in the bank’s 
deposits during the year, and ex- 
lained that this reduction occurred 
n the last two months of the year, 
for, up to the end of Octo 
crease of some 
shown. He stated that: 


000,000 had been 


Shareholders last year, on the recent 
ane of science to. indust 
went on to state that, with ¢ 
ng use of science in ind 
ad come very rapid growth in the 
employment of power, stating thats 


“The number of business ents 
prises has not been in ing Man 
terially, but there has been a cone 
tinuous reorganization of them 
Within the past five years thes 
of the representative C ia 
manufacturing establishments he 
increased by about one-third; ¢ 
number of the working f : 
rather less than one-third, and the: 


ae. 


ot 


in-| capital employed by rather. aan 


than one-thir @ me ie 
the efforts of the individual. work, 
er have been assisted by means’ a 
a much greater amount of Mee | 
chanical energy, whether gener “ 
by steam, or, as has been @ 
common, by the harnessing” 
streams of water for hydre r 
urposes. His output, as a res 
as been very much en dk 
“It is a pity that we have” 
up-to-date figures on this juestic 
To the banker, as to the busin 
man, an up-to-date statistical: 
ord is all important; andI¥ 
to suggest that this count: 
well afford the sums nece 
accelerate the tabulation ) 
eation of business statistics. By 
the partial figures that are ava 
able are eloquent.” - 


He continued that there 
reason to believe that the 
to provide the worker with @ 
and more power would contings 
at least a es to come. 


that Canada, with its a 
powers, was likely to share ful 
this development. He felt that 
advantage Canada possessed in. 
are was such that she eo 
ford to let her population gro 
the eee of a healti 
sho grow, compa r 
Because she can endow her 
with more and more power ' 
for very many years to come 
need have no serious fears lest 


progress be handicapped t 
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tion problem from tandpoir 
ighest interest —to thi 
terms of na i z 


months previous there was discern- - 


ible some slowing-down of the very 
active business that characterized 
the first half of the year. Disturb- 
ing influences were the rising rate 
of bond interest, the sudden con- 
traction in automobile sales during 
the second half of the year, and the 
relatively small grain crop, with its 
slow movement to et, as a 
result of which the amount of 
credit required to earry the crop 
increased largely, and the transpor- 
tation companies have earned less 
than was expected. Nevertheless, 
a high level of prosperity was 
maintained.” 


He referred to his comments at 
General Meeting of 


Annual 


For Business Buildings and Contractors 


For The Mining Industry 


For Oil Distribution 


Gasoline and Oil Barrels, Tanks in capacities from 100 
gallons to 20,000 gallons. 


For Farmers 


etc., etc. 


For Governments and Municipalities 


Culverts and Road Signs. 


“We may congratulate 
— be se unate gener 
ation. We may hope that we snau 
Doportenitice, We shall Gaiam 
opportunities. We shall ¢ 
not be downcast by recent 
or Se expressed" 
time of th occurrence, 
sometimes look backward, i 
in vain regrets, but because them 
is much in our past which i & 
source of pride to ns, 
also from which lessons 
learned, with a view to ¢ 
wisdom in the fature.” ; 


Cornices, Skylights; Ventilators, Ventilating Systems, Floo: 
Pans, Range Boilers, Shingles, Siding, Ceiling, Corrugated 
Iron, Concrete Chutes, Coal Chutes, Smoke Stacks, Celotex 
Building and Acousti Board, Waterproofing, Roofing of 
every description. 


Culverts for Drainage; Steel Roof Decks, Corrugated Iron 
and Siding, and Roofings for Buildings. Cate 


Melters, Water Wagon Tanks, Tank Heaters, Cisterns, 
Granaries, Oil Tanks, Culverts, Well Curbing, Roofing, 
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W OF FUN 
FROM SCOTLAND 
DEPENDS ON RATE 


Canadian Companies Get 
Share Despite Lower 
Interest Offered 


Canadian trust and loa - 
ies which have in years ast obtained 
: goodly proportion of their funds 

rom Scot. d, have been holding 
‘dwn in this respect, in spite of 

the face that the rates offered in- 
vestors by Scottish investment 
trusts, conducted differently from 
those of this country, have been 
from ~s % of - per cent higher 

per cent rate offe b 
the Canadian loan companies. The 
a wotentie vt tomained sta- 
. . 

eh Yow at Scaek ili: 
© mortgage companies sell to 
Scottish investors their sterling de- 
bentures, offering a rate of 5 per 
cent _— — ng for ae of from 
years. is money i 

ee ee — in Canada ss 
on mortgage. e fact 

that the Canadian companies have 
experienced only slight losses 
through foreclosures has given them 
a high standing among the Scottish 
eee and the field is well- 

Scottish Rate Higher 

The fact that the rates to be se- 
cured in the investment trusts in 
Scotland are higher than those of- 
fered by Canadian mortgage corpor- 
ations has led to a diminution in the 
flow of money to this side, but of- 


| | ficials of some of the companies with 


offices in Toronto are of the opinion 


that the flow would be stimulated 
| | were the rates to go down in the Old 
i | Country. 


present 51%4 
| | red 


The Bank of E 


or 4% per cent, the 
Scottish investment seoake ie the 
opinion of those familiar with To- 


}|;ronto mortgage activities would 


lower their rates. It would be hardly 


|| Teasonable to expect them to pay 
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5% or 5% per cent for money when 
it could be borrowed for 4% per cent. 
This would have the effect of making 
the rate from the Canadian compan- 
ies more attractive and would bring 
More money into Canada. 

One Toronto lending company re- 
ceives about two-thirds of its funds 
from Scotland, the sources including 
& portion of the pension funds of a 
Scottish bank and the investments 
of widows’ or a persons’ estates. 
The amounts of the accounts vary 
from £100 to £10,000. Another com- 
pany, more completely Canadian in 

© 
one- 


rations, receives only about 
of its money from Scot- 
Expect Lower Bank Rate 

The easing of conditions in Great 
Britain as the outcome of the pres- 
ent arms conference, and the pres- 
ent plans and campaigns for the 
betterment of industry is expected 
to make money cheaper and to lower 
the Bank of England rate. While 
this is not looked for immediately, it 
is felt in mortgage circles in Canada 
that such betterment would immedi- 
ately cause the influx of more cash 
to the Canadian mortgage companies 
than has been coming for the past 
few years. 

The whole situation depends on the 
rate which the investment trusts 
can offer to their countrymen, and it 
is felt in Toronto that the Canadian 
companies could at least hold their 
own or perhaps get a larger share of 
the funds available if the rates of- 
fered on both sides of the Atlantic 
were equal. Sentiment does play a 
part, and it is natural that investors, 
with even a rate that is only slightly 
higher but is in their own country, 
will giye the companies or trusts of- 
fering/that rate the preference. 


Dom. Engineering 
Enters Mining Field 

From Our Own Correspondent 

MONTREAL.—Dominion En- 
gineering Works announces the 
establishment of a new divi- 
sion for the manufacture of 
mining machinery. The com- 
pany has acquired the Can- 
adian rights for the Williamson 
Ball Mill, two of which have 
been completed for a leading 
Canadian mill. In addition, the 
company will undertake the 
manufacture of crushers, ore 
cars, thickeners, filters and 
special machinery. 

Up to date, Dominion Engi- 
neering Works has been spe- 
cializing in the building of 
hydraulic and pulp and paper 
machinery, in which lines it has 
met with considerable success. 


THE FINANCIAL POST. 


Will Direct Pulp. and Paper Convention 


COL. C. H. L. JONES, 
president of the Canadian Pul 
Association, which will hold” oe ees 
convention in Montreal, January 27 to 31. 


, EDWARD BECK, 

secretary of the Canadian Pulp and Paper 
Association, who has prepared an interest- 
ing programme for this year’s convention. 


Grain Business Faces 
Unfavorable Situation 


Smaller Crop Necessitates Closure of Some Country 
Elevators While Slow Movement Cuts 


Profits of 


Terminals 


From Our Own Correspondent 


MONTREAL. — The _ situation 
which confronts the grain and ele- 
vator companies in Canada shows 
little improvement as yet, while the 
outlook for the remainder of the 
crop year depends largely on any 
betterment in the movement of grain 
overseas. The grain companies have 
been affected by two circumstances; 
the smaller crop and its slow move- 
ment. 4 
Earnings of the companies are de- 
rived from a variety of sources, and 
this diversification may offset, to 
some extent, losses su 
through the reduced volume of grain 
which has been handled this year. 
Mixing, drying, storage, coal and 
commission business are all factors 
which enter the situation, but, taken 
as a whole, it does not seem likely 
that the companies will have the op- 
portunity to make the profits which 
were shown last year. 

The size of the crop was not un- 
usual in itself. It was materially 


smaller than that of the previous | po 


two. years, which were bumper har- 
vests, but it was up to the average. 
The volume of the crop does not con- 
stitute much of a problem and the 
grain companies have weathe 
many leaner years than the one just 
past. But the subsequent stagnancy 
in movement of wheat overseas 
makes 4 difficult situation, for it is 
in the handling of the crop that 
grain companies derive their chief 
source of revenue. 
Close Down Elevators 

As is usual in small crop years 
many* country elevators have 
closed. down completely. Overhead 
expenses are thus saved, neverthe- 
less, there is an idle investment in 
a and equipment and a decrease 
n ultimate revenue. The grain com- 
panies’ investment in country ele- 
vators is large. In cases of 
companies in which there is an in- 
vestment interest the number of 
elevators owned runs in figures 
around 200, while the case of larger 
composites this figure reaches as 
much as 400. * 

What percentage of country ele- 
vators has been closed down this 
year is not known, naturally some 
companies are hit harder than others, 
depending on the size of the crop in 
the districts they serve. While the 
amount of grain in store at interior 
points is larger than in 1929 this 
can only be considered a small factor 
in offsetting losses sustained through 
a smaller volume of handling. 

The same may be said for the 
terminal elevators at the Head of the 
Lakes, though shipments through 


Vancouver have been maintained on | ¢ 


a slightly more favorable basis. 
Though these terminals at Fort Wil- 
liam and Port Arthur are filled, their 
profits are hardly likely to compare 
with those of the previous year, when 
a record crop passed through them 
and down the lakes for shipment 
abroad. 

Here again a smaller crop, if it 
had moved rapidly, would not have 
been so noticeably reflected in earn- 
ings, but the actual volume of grain 
which was handled in and outwards 
at Fort William Terminals has 
showed decreases of millions of bush- 
els. Actually from August 1 to De- 
cember 27, 1929, there was a de- 


Wainwright-Ribstone Drilling Report 


_ WAINWRIGHT OIL FIELD 
January 18, 1930 


‘0. NE-35-49-10w4 .... 
- 10-10-45-7w4 2183 
16-30-45-7w4 686 

18- 6-45-6w4 2485 
cri Qe 4-45-6w4 2175 


Admiral Oil No. 1 
Baldwin Oil & Ref’g 


Bethwain No. 2 ...-« 
Blair & Stevens (Baxter) .. 12-45-7wé .... 
British Wainwright 13-20-46-6w4 2246 
Daugherty Petroleums .... 4-28-44-6w4 .... 
Duluth Syndicate No. 1 .. $-29-46-10w4 2029 
Edalta No. 1 15-19-45-6w4 2188 
Edmonton Wainwright .... 4-29-45-6w4 2276 
Fabyan Petroleums No. 1 8-24-45-8w4 1838 
Fabyan Petroleums No. 2 16-18-45-7w4 2830 
Fabyan Petroleums No, 3 16-18-45-7w4 ...- 
Grenadier Oils « 010-80-45-7W4 wove 
Hargal 1 eecesee 13- 2-45-7w4 ..-+ 
No. 1 ccocee 11-36-45-6w4 2058 
B-B.cccces 4-29-45-6w4 2269 

4 coceee 13-20-45-6w4 2075 


16-36-44-7w4 2696 Standard equipment in place. 


Location. 

Producer, placing pump’g eauipment. 
Drilling suspended till April 1. 
Waiting cable tool equipment. 
Drilling suspended till March 1. 


Derr 
Cemented-back. 
-— plete. 


Derrick and cam 

Estimated 40 million feet gas. 
In abeyance; getting cable rig. 
In aberen 

n nee. 

Very heavy gas flow; oil. 
Derrick complete. 

Location. 


Location; some material on ground. 


Deepening. 


. In abeyance; equipment in place. 


Comm. gasser to town of ama 
Comm. gasser to town of Wainwright. 
Derrick. 

Gas; well cemented. 

Drilling. 


- In abeyance. 
¥ erected. 


er Oils 
insular Petroleums . 
Sasko-Walnwright — ” ° 5-30-ons 2248 
Basko- t eee” eeee 
weiner C. Dev. Co. ste EY eove 
= (WE sect 


1-81-45-6w4 227! 


‘oralto Dome No. 2 ».-e+e 5-18-44-6w4 .... 
Welewell No. 1 ccccccecce 9-36-44-7w4 207 


Wainwell No. 2 o..+++00++15-36-44-7w4 2038 G 


0. B cosesesees 9-36-44-7w4 2072 
wees Ne. a 15-36-44-7w4 2051 
Wainwright Petroleums .. 6-80-45-6w4 2246 
Wainwright West No. Leese 2 1-45-77 w4 eeeer 
Weymarn Petroleums .... 14-12-47-Bw4 ..++ 


8-16-45-1w4 1880 
1-16-45-1w4 1780 


Oe oto 1ots-dwd 2485 
tone No. 1....14-10-45-3w 
toms omen No. 2 ...+ 5-22-45-3w4 1900 
il Producers «++++++ evecee 14-44-1-w4 .. 
xville 14-14-45-2w4 1790 
Dibetone Beart 1- 1-46-1w4 2056 
Ribstona No. 2 6-25-46-1w4 3230 
Ribstone Wainwright 20-48-2w4 ...- 
Citizens Oil & Gas Co 


: Ready to operate. 


Producing. 

Derrick complete. 

Derrick and camp complete. 
Location. 

— 

In abeyance. 

Rotary derrick erected. 

In abeyance. 


as. 
May be deepened. 

Producer. 

Arranging cable tools. 

Derrick material on ground. 
Running structure test equipment. 


RIBSTONE STRUCTURE 


Producer. 


- Location 


Abandoned. i 

Drilling by meridian. : 
Oil and gas not comm, quantity. 
In abeyance for winter months. 


-- Location. 


Oil and gas showings. 
Location. 

Abandoned. 

In abeyance. 

Location. 


In abeya z 
i ft 
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crease of 197,653,948 bushels in re- 
ceipts and a loss of 179,991,572 
bushels in shipments at Fort William 
and Port Arthur as compared with 
the same period in: the previous 
year, while the stocks of wheat in 
store at all points approximates the 
previous years’ figures closely. 

Thus the terminals which oper- 
ated so profitably last year will not 
be able to provide the same revenue, 
though storage charges are doing 
something to offset the decreased 
handling. 

Situation May Improve 

There is yet time for an improve- 
ment in the situation. If Canadian 
wheat starts to move freely within 
the next four or five months the grain 
companies would have a chance to 
retrieve their losses to a certain ex- 
tent as the large volume of grain 
in store moves out to the sea. What 
the chances are for this eventuality 
is present the subject of much con- 
troversy. While Argentine crop re- 
rts issued recently were favorable 
in their relation to the Canadian 
wheat price situation, it has trans- 
pired that the reports were not de- 
pendable and that the Argentine crop 


red | is maging up better than was first ex- 


pected with a subsequently unfavor- 
able relationship to Canadian prices. 
_ Further, in viewing any decrease 
in earnings consideration must be 
given to the fact that unprecedented 
conditions prpeeaes in the 1928 crop 
year and it is unlikely that under 
even normal conditions the industry 
would have equalled the records es- 
tablished. , 


Water Power Branch Issues 
Volume on B.C. Surveys 
From Our Own Correspondent 

MONTREAL. — Volume 59 of the 
Water Resources Papers which deal 
with the surplus water supply of Can- 
ada, has been issued by the Dominion 
Water Power and Reclamation Service 
of the Department of the Interior. This 
number contains the results of investi- 
gations made by the Dominion Hydro- 
metric Survey during the climatic year 
October 1, 1926, to September 30, 1927, 
in British Columbia. The report con- 
tains a short explanation of the pur- 
pose and scope of the work and 226 
pages of stream flow and meteorolog- 
ical data, with an index map showing 
drainage areas and the location of the 
gauging station. 

This volume is delivered free upon 
application to the department. 


Crown Trust Company Elects 


Daniels as Vice-President 
MONTREAL.—F. G. Daniels, presi- 
dent of Dominion Textile Company, has 
been elected a vice-president of the 
rown Trust Company of which he has 
been a director for a number of years. 
Colonel William I. Gear is president 
of the Crown Trust, and vice-presidents 
are Arthur Lyman and F. G. Daniels. 


BRUCK SILK MILLS 
BRINGS NEW PLANT 


INTO PRODUCTION 


Indications Point to Record 


Sales in Janu- 
ary 
From Our Own Corresvondent 

MONTREAL.—Completion of an 
addition to the plant of Bruck Silk 
Mills at Cowansville has added 96 
looms to the total capacity of the 
mill and it is expected that the new 
unit will be in full production in 
February. The new looms are gradu- 
ally being brought into operation 
while the rest of the plant is report- 
ed working at capacity. 

Sales for the first two months of 
the current fiscal year have been 
maintained and there are indications 
that January will exceed all previ- 
ous months in total sales. The spring 
lines of Bruck Silk are being well 
received while the company should 
feel the benefit of increased produc- 
tion during the current year which 
ends October 31, 1930 

Last year resulted in record earn- 
ings. Net profits available for divi- 
dends amounted to $280,000 which 
was equivalent to $2.80 a share on 
the 100,000 shares of no par common 
stock outstanding. A dividend of $1 
a share is presently paid on this 
stock, 

Built From Earnings 

It is understood that the addition 
to plant which has been undertaken 
has been paid for out of earnings, 
and that no financing is anticipated 
in the near future. At one time it 
was planned to redeem the funded 
debt which totals $517,800, bearing 
interest at 6% per cent, but market 
conditions have apparently ended 
any such occurrence for the time 
being. 

At the end of the last fiscal year 
Bruck Silk occupied a satisfactory 
balance sheet position with adequate 
working capital and no bank loans. 
The company is a strong factor in 
the silk industry and does not ap- 


Join Brokerage House 


P. C, Mulholland Harold E. Beatty 


TWO JOIN STAFF 
OF TORONTO HOUSE 


Campbell, Stratton and Lind- 
sey Announée Appoint- 
ments 


The brokerage firm of Campbell, 
Stratton and Lindsey, members of the 
Toronto Stock Exchange, announce that 
P, C. Mulholland and Harold E. Beatty 
have become associated with the firm. 

Since the war, Mr. Mulholland has 
been associated with W. A. McKenzie 
and company and has had much experi- 
ence in the various phases of the in- 
vestment business. 

Mr. Beatty, for the past 19 years sec- 
retary-treasurer of Groceries, Ltd., of 
Toronto, is well-known in investment 
and business circles in Toronto, 


SOU. LOWERY NO. 1 
SINKING FASTEST 


Sterling Pac. and N.W. Assoc. 
2 Also Report Rapid 
Progress 


Southern Lowery’s No. 1 well again 
last week reported the fastest drillin 
of the wells being sunk by Imperia 
Oil on a contract basis in Tutner Val- 
ley. Southern Lowery went down 
another 494 feet to a total depth of 
1,368. Rapid progress was also re- 

orted from Northwestern Association’s 

0. 2 well, which was sunk 136 feet to 
& depth of 2,455. Far below it Sterling 
Pacific No. 1 closely equalled it in 
drilling speed last week being sunk 
another 135 feet to a total depth of 


pear to be affected as yet by com-| 5 ¢2¢ 


petition which is developing in the 
trade. The shares, which are listed 
on the Montreal Stock Exchange and 
the New York Curb Market moved 
up two points recently to 21. 


Reeves McDonald Renews 
Bid For Water Rights 


The Reeves McDonald Mining Co. has 
renewed its application for water rights 
on the Pend Oreille River. Its apP ica- 
tion was considered by Major J. C. Mac- 
donald, water controller some time ago, 
who reserved his ruling until August 
Slst next. 


The company has since made applica-|N. w 


tion to the British Columbia minister 


Complete record of Imperial Oil 
drillings compared with that of the 
previous week follows: 

Jan.11 Jan. 18 be 
n 


Prog 


Royalite 7 ...cesseves 4,208 4,208 


1,16 
. W. » 2,319 
Advance 5A .ocsesees 3,83 


of lands, for an immediate water power | Mayla 


license to permit it proceeding at once 
with development on a large scale. 


The West Kootenay Power & Light} 5.1. 


Co, has until August 31st to file plans 
for the damming of the Pend Oreille 
river, but the Reeves McDonald Co. 
states it is prepared to spend $1,900,000 
on hydro development, and then _per- 
mit it to be submerged by the West 
Kootenay Company’s scheme, provided, 
however, that it is given a provisional 
water license, and not otherwise. It 
desires this license so that, if the West 
Kootenay Company does not go ahead 
with its scheme, it will be able to con- 
tinue its own power operations perma- 
nently, 


Cork Province 


VICTORIA. — Cork-Province has 
opened up two new ore showings on 
No. 4 and No. 5 levels. The showing 
on No. 4 consists of 10 feet of milling 
ore. The footwall has not been reached 
so that neither length nor width is 
yet defined. 

The other new find on No. 5 level has 
been followed 60 feet consisting of a 
good grade of milling lead zine, with 
bands of clean ore, having a width of 
from 6 to 18 inches in the course of the 
drift. The latter width is now showing 
in the face. Both workings are con- 
tinuing and will add considerable ton- 
nage to the estimates of available ore 
for milling. 
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FINANCIAL AGENTS 
Appraisers and Valaaters 
Estates Managed 
CALGARY CANADA 


BRITISH COLUMBIA INVESTMENTS 


BONDS - 


STOCKS - 


MORTGAGES 


Underwriting and Distributing of Securities 


Dealers of Listed and Unlisted Stocks 


and Bends. 


BRANSON, BROWN & CO., LTD. 


Central Bldg. 
Victoria, B.C. 


Correspondents ef 
Logan & Bryan 


Vancouver, B.C. 


SASKATOON 
A. LL. KOYL & COMPANY 
General Financial Agents 
WESTERN INVESTMENT SECURITIES 
Specializing in First Mortgage Investments 


The Weybum Security Bank 


Chartered by the Act of the Dominion Parliament 
THIRTY BRANCHES IN SASKATCHEWAN 


HEAD OFFICE ° 


WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Hollywood, California; 


Jos. Mergens, Vice-Pres., We 


Weyburn, Sask.; M. A. Miller 
son, Minneapolis, Minn.; N. 


c=. Sask.; J. 


A. McBride, 
e burn, Sask.; oO. H. Hellek- 
McKinnon, Weyburn, Sask.; 


H. O. Powell, Gen. Mgr., Weyburn, Sask. 
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LAKE OF THE WOODS MILLING CO., Ltd. 
Makers of FIVE ROSES FLOUR 


MILLS AT 
Montreal, Brantford, Keewatin, Portage la Prairie, Medicine Hat 
DAILY CAPACITY 20,000 BARRELS 


President and Managing Director 
FRANK S. MEIGHEN, C.M.G. 


Vice-President and General 
WM. W. HUTCHISON 


Directors 
TANCREDE BIENVENU N.J. BREEN JOHN W. HOBBS ABNER KINGMAN 


HUGH MACKAY, K.C. 
R. W. REFORD 


G. W. ALLAN, K.C, 


Secretary 
M. H. HUTCHISON 


WALTER MOLSON 
RT. HON. LORD SHAUGHNESSY, K.C. 
HON. RODOLPHE LEMIEUX J. 


Treasurer 
R. F. McNALLY 


ISAAC PITBLADO, K.C. 
PAUL F. SISE 
W. PYKE 


Asst. Treasurer 
A. G. MeMILLAN 


Waghorn, Gwynn Co. Limited | 


Established Over 20 Years 


GOVERNMENT, MUNICIPAL — 
AND INDUSTRIAL BONDS 


525 Seymour Street 


JOHN GILLESPIE & CO., LTD. 
Direct Private Wires to Leading Markets 


STOCKS — BONDS — GRAIN FUTURES — EXCELLENT STOCK 
AND GRAIN SERVICE 


GILLESPIE GRAIN CO., LTD. 
McLeod Bailding ° ° Edmonton, Alta. 


North-Centr 
Bn al Bond Serpentis, Limited ‘4 
5% Investment Bonds . 
514% Idren’s Educational Bonds 


as explain our plan: Hew te email 
bes sums (17 cents per day or more) 


Let employ 
the future or for the children’s 


te provide a 


McCALLUM, HILL & CO. 


Stocks, Bonds, Grains 


Members Winnipeg Grain Exchange 
Private Wires te All Markets 
REGINA, SASK. 


OSLER, HAMMOND & NANTON 
STOCKS AND ‘atiece INSURANCE 
MORTGAGE INVESTMENTS 


INVESTMENTS 


GALLOWAY, CLEARY & COMPANY 
STOCKS BONDS RENTALS INSURANCE 
Direct private Senne York, Chicago, Toronto, Winnipeg, : 


W. S. NEWTON & CO. . 
Walter 8. Newton Leslie Cooney 
FINANCIAL AGENTS, TRUSTEES AND LIQUIDATORS 
W. & NEWTON, Official Trustee fer Manitoba and Saskatchewse 
500 Mining Exchange Building . . 9856 Main St. 
Sinnipeg - Phone 26 381 


CAMERON-SOLMES LIMITED 
INVESTMENT BANKERS CORPORATION 
OTTAWA WINNIPEG SASKATOON CALGARY 
Now offering the stock of 
ROBY’S PRODUCTS LTD. 
Facteries at ‘ 


MONTREAL __ WINNIPEG 


The Facts You Need _ 
When You Want Them 


For five years now, The Financial Post Business Year Book has been pro- 
duced and each year the editors have studied what improvements they may 
make to give to business men, financial men and Canadian leaders generally, 
the information which will help them with their problems. 


The section dealing with the buying power of the Canadian market has been 
commented on so favorably and so often, that it has been greatly expanded. 
In The Business Year Book, 1930, there will be at the very start a 32-page 
section showing in color charts, in maps and with latest statistics, the wealth 
and buying power and buying habits of each district. This will be of great 
assistance to sales managers and those responsible for sales quotas. 


There is nothing haphazard in the compilation of The Business Year Book, 
It is thorough, complete, accurate. The 1930 Year Book gives in one volume 
a range of material so varied, so practical, and so comprehensive as to make 
it of daily use to almost any executive. This year there is great simplification 
in the presenting of information and improvements in the line of new charts 
which give the whole story at a glance. The 1930 Edition embodies such 
diversified information as analyses of all the productive industries of Canada— 
figures on international trade—imports and exports—survey of markets— 
commodity prices and cost of living with comparative figures for years—trade 
treaties with other countries — population and immigration — stock market 
record of all stocks listed on main or curb exchanges, with five year range, 
capital information, par value, ete., and the same information on mining secur- 
ities and listed and unlisted bonds—Dominion Income Tax and-complete details 
of corporation tax, and succession duty rates in the different provinces—esti- 
mate to the end of 1929 of the amount of foreign capital invested in Canada 
—record of provincial finances—comprehensive economic survey of Newfound- 
land—recapitulation of all the vital economic news that comes out during the 
year in The Financia] Post. This and much more,—all facts that you need 
when you want them, We want to put a copy on every business man’s desk 
and in every business library, 


A large number of advance orders are already on our files. There is a demand 
for this accurate and comprehensive record of Canadian business and economic 
progress from many different parts of the world. Therefore, to be sure you 
get your copy, order now, using the coupon below. 


THE FINANCIAL POST 


BUSINESS YEAR BOOK 


1930 


Ready for delivery January 27th 


$2.00 per copy—Order Now 


———- = ———— Clip Coupon and Mail-———— 


THE FINANCIAL POST, 


143 University Ave., 
Toronto. 


Send me postpaid ....... 


.. copies of Business Year Book, 1930, at $2.00 per copy, 


I enclose $....eeeeeee. in payment, 


Name eeeeeeteeeeeaeeeeeeeeeeene 


Street SSCCSCSSSSHSESSSSSSSESESESESSSSSSSHESEMEseeseGwessesessesesesseeeseees 


City SSCSSHSSSSSSSSSSSSSSSSSSSSEHSSSSESSSESSSSSSSSSeeeesesseeeeeseseeee 
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NATIONAL LIFE 
ANNUAL REPORT 
‘SHOWING IS GOOD 


Business in Force Now 
Stands at Over 
$59,000,000 


The National Life Assurance 
Company, which has just issued its 
report for the business year of 1929, 
wrote $14,290,000 in new insurance 
during the year. This figure repre- 
sents an increase of $2,580,000 over 
the total issued in 1928. The total 


- jinsurance in force held by the com- 


Insurance Stocks 
Bank Stocks 
Trust Co. Stocks 


Bought— Sold—Quoted 
The Insurance Investments 
LIMITED 


Adelaide 8127-28 
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The | : 
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“INSURANCE COMPANY 
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Sec.-Treas—J. BH. FACHE. 
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WINNIPEG - MANITOBA 
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Bond Mortgage Trustees 
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Real Estate Department 


CHARTERED TRU 
& Executor Company 
46 King St. W., Toronto 
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| and 1928: 


pany also increased, standing at 
$59,800,000 at the end of 1928, which 
was $5,800,000 in excess of the total 


for the previous year. 

Assets and total income both 
showed increases, the former, at $9,- 
800,000 being $720,000 more than it 
was in 1928 and the latter showing 
a jump of 000 over the income 
for 1928. payments to policy- 
holders also increased, being $198,000 
greater in the past year than they 
were in the twelvemonth before. For 
1929 ape paywents amounted to 
over $670,000. 


Premium Income Up 


The net premium income increased 
during the year from $1,166,000 to 
$1,739,000 and other income for the 
year was over $558,000. The com- 

s total reserves, computed ac- 
cording to government standard, 
amounted at the end of 1929 to $8,- 
791,000 which was an increase over 
the 1928 reserves of $590,000. 

The annual meeting for this year 
was the first to be held in the com- 
pany’s new head office in Toronto, 
which was officially —— last Oc- 
tober. President A. H. Beaton, in 
his address, mentioned that the com- 

ny’s paid-for business had been 
mereased during the year by ap- 
proximately 22 per cent. He consid- 
ered the record a most gratifying 
one in view of the general conditions. 
Mr. Beaton stated that the average 
increase for this business among all 
companies was only 7 per cent. 

At the beginning of’ the meeting 
regret was expressed for the death 
of Hugh oun. who > on the 
morning of the meeting. He was a 
director of National Life. In addition 
to the oe Rt. Hon. George P. 
Graham, Hon. John S. Martin and 


|Hon. Rodolphe Lemieux addressed 
ithe meeting. 


The following table 
gives comparative figures for 1929 


1928 
11,706,080 
54,084,726 

9,339,457 
1,166,314 
2,194,018 

670,940 


1929 
59,860,023 
10,059,719 

869,067 
672,562 


Household Burns 
Cause Many Deaths 


Burns of some sort accounted for 


| seven per cent of the 93,000 accidental 


deaths in the United States during 1927. 
A ee percentage of these fatal burns 
was due to the kitchen stove, the heat- 
ing grate, hot water and matches—four 
of the commonest things in any home. 

A study for the years 1926 to 1928 
made by statisticians of the Metropoli- 


| tan Life among its 19,000,000 industrial 


| the fatal burns occur 


policyholders shows ‘hay two-thirds of 
n the home, eight 


per cent of them occur in the course 


| of occupation and-five per cent in public 


@reat-West | 
pumas ife eosansse 


’ aren arene - omens i 
; 


places. More than two-thirds of the 
victims of fatal burns in the home are 
children, 


Expect Life Record 


Reports of Canadian life insurance 
companies are expected to show a new 
meee in castes wettton, os paid 

or, e aggrega passing the $1 
000,000,000 seark for the firss time. ° 
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$1,000,000,000 Casualty 

Head Office for Canada: 
BERNA 


Licensed for Fire and 


Investments in 
Canada exe.sd 
Insurance $35,000,000 


460 St. John St., Montreal 


RD HUMPHREY. fer Canads $ 
Nerth West Branch: Huren & Er Belldine. Winnipeg 
Parkes, McVittie 


& Shaw, Confederation Life Bidg. 


THE 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 
Head Office: WINNIPEG 
_ Toronto Office: 767 Yonge Street 
W. W. COOPER—Superintendent of Agencies. 


Applications for 


Registered 
Opersting 


Agencies invited. 


with Department ef Insarance, Otta 
im Manitoba, Saskatchewan, Alberta and British Colambis 


THE WAWANESA MUTUAL INSURANCE CoO. 
Canada’s Largest Fire Mutual 


FIRE cs 
Insurance in force over $152.000,000.00 


LIGHTNING 


WINDSTORM 
Assets over $2,680,000,000 


We are now accepting business in Cities and Towns. 
Write us for your requirements} 


THE WAWANESA MUTUAL INSURANCE CO., 
Wawanesa, Man. — 


THE ONTARIO LOAN 
LONDON 
Capital, paid-up, $1,750,000 
The Company's Debentures are a legal 


58 years in business 


AND DEBENTURE CoO. 
CANADA 

Reserve Fand, $2,875,000 

nvestment for Trust Funds which may 


also be deposited in the Company’s Savings 
Money loaned on First Mortgages including building loans. Applications invited. 


A. M. SMART, President. 


T. H. MAIN, Manager. 


Consolidated Oka Sand & Gravel 
Company Limited 


BRICK CORE 
MOULDING 


CONC 
SAN D ASPHALT amen 


Insurance 
Inklings 


J. F. HONSBERGER, medical di-| 
rector for Mutual Life, has been ap- | 
ointed censulting medical director. | 
5 M. LIVINGSTON, medical director | 
for the same company, has been ap-| 
pointed chairman of the underwriting | 
committee in addition to his present | 
duties. 


THOMAS PARADIS has been appoint- | 
ed manager of the insurance depart- 
ment of Denbigh, Dickinson and Grant 
of Vancouver. 


Standing of leaders in the Excel Club 
of Excelsior Life on basis of issued 
business as at December 31 last, was 
J. A, LEPINE, first; M. A. SHAW, sec- 
ond, and J. I. STEIN, third. 


MUTUAL LIFE ASSURANCE cele- 
brated the opening of a new suite of 
offices at Toronto in the New Canada 
Permanent building by a luncheon last 
week. 


D. W. MOORE, secretary of the As- 
sociated Canadian Travellers, at Re- 
gina, has resigned to become manager 
“ng Port Arthur branch of Imperial 

1 e 


H. W. MOWATT has been appointed 
manager of the Toronto office of Na- 
tional Life. 


ALLAN HARPER, of London Life, 
was the leading agent for paid ordi- 
nary life insurance sales in his com- 
pany for 1929. 


E. R. HAWKE has been appointed 
president of INSURANCE BROKER- 
AGE AND FINANCE LIMITED, a com- 
any operating under an Ontario 
fieonee with head office at Waterloo. 


R. SCHOLFIELD has been elected 
President of the Winnipeg Life Under- 
writers Association. 


LIFE UNDERWRITERS 
ELECTED OFFICERS 


Hugh Cannell, of Mutual Life 
in Montreal, Made Hon. 
President 


At the recent annual meeting of the 
Life Underwriters’ Association of 
Canada the following were elected offi- 
cers of the organization for the en- 
suing year. 

Hugh Cannell, C.L.U., Montreal, hon. 
pres.; Robert McInnes, C.L.U., Saska- 
toon, pres.; J. M. Carson, C.L.U., Saint 
John, N.B., vice-president. The provin- 
cial vice-presidents are J. A. Birming- 
ham, C.L.U., Vancouver, for British 
Columbia; N. A. MacMurchy, C.L.U., 
Edmonton, for Alberta; D. Mac- 
Pherson, C.L.U., Moose Jaw, for 
Saskatchewan; J. J. Smiley, C.L.U., 
Brandon, for Manitoba; L. E. Doherty, 
C.L.U., Stratford, for Ontario; J. A. 
Saucier, C.L.U., Quebee City, for Que- 
bec; H. A. Watson, C.L.U., Fredericton, 
for New Brunswick; G. R. Smith, C.L.U., 
Halifax, for Nova Scotia, and T. W. 
Bentley, C.L.U., Charlottetown, for 
Prince Edward Island. 

J. J. McSweeney, C.L.U.,.0f Toronto 
was chosen chairman of the board of 
directors, W. C. Laird, C.L.U., of To- 
ronto, honorary secretary and A. D. 

| Anderson, C.L.U., of Toronto. honorary 
| treasurer. J. G. Taylor, C.L.U., also of 
Toronto, will be registrar. 

Gordon B. Coyne, C.L.U., was elected 
chairman of the active board of the 
institute, while the chairmanship of 
the membership and publicity com- 
mittees will be held by F. T. Stanford, 
C.L.U., and H. C. Henderson, C.L.U., 
respectively. These officers are all of 
Toronto. The additional members of 
the board of directors are . i 
Shortly, C.L.U., and S. C. Vinen, C.L.U., 
of Toronto and P. A. Wintemute, C.L.U., 
of Hamilton, 


MANUFACTURERS’ 
SHOWS GOOD GAINS 


New Business Increases By 
$6,000,000—Assets Up 
Nearly $12,000,000 


Generous increases in business are 
shown by the annual report of the 
Manufacturers’ Life Insurance com- 
pany, which has just been issued. The 
new business written by the company 
in 1929 is shown at over $93,900,000, 
which is an increase over the 1928 
figure of about $6,000,000. Insurance 
in force increased by over $51,000,000. 

The assets of the Sanpeny have 
neared the $100,000,000 mark, being at 
the end of 1929, $99,400,000 as against 
$87,495,000 in 1928. Total income for 
the year registered an increase of 
around 16 per cent, the total of $28,- 
000,000, being nearly $4,000,000 higher 
than the 1928 income. 

Dividends to policyholders showed 
an increase of $600,000, the total for 
the year being $2,513,000. 

The following table gives compara- 
tive figures for 1929 and 1928. 
Manufacturers’ 


1929 1928 
New Ins. Issued....$ 98,396,730 $ 87,322,612 
453,323,912 604,481,203 
99,435,576 87,495,870 
28,064,221 24,367,813 
1,954,183 2,513,344 


Assets 
Total income 
Div. to policyholders 


Winnipeg Institute Holds 
Successful Lectures 


Insurance Institute of Winnipeg suc- 
cessfully completed the first half of 
its courses which were well attended 
by students. Already the first six 
lectures of the 1930 course have been 
given to equally large classes. 

On January 29 and February 5, H. 
Stainton of the Underwriters’ associa- 
tion will continue his lectures on “Fire 
Protection—Public and Private,” in the 
fire course No. 2. 

In the fire course No. 8, James A. 
Dowler of the Canadian Fire Insur- | 
ance Co, will continue the subject of | 
“Agency, Agency Law, Organization | 
and Management” on January 29. 

In the casualty course, F, J. Moon of 
the United States Fidelity and Guaran- 
tee Co, will deal with the subject of 
ent? Bonds—Bankers’ and Brokers’ 
Blanket Bonds—Depository Bonds” on 
January 27. 


Can Now Insure _ 


Unborn Infants 


Great American Life, a small United 
States company, announces a copy- 
righted policy issued on unborn chil- 
dren combined with insurance on the 
mother’s life. A premium of $5 pro- 
vides $25 on the infant if still-born, or | 
dying at birth, and $250 on the mother’s | 
life if she dies. 

The insurance on the infant’s life is 
convertible into any regular form of | 
policy issued by the company if the | 
child lives. 
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Lincoln and De Soto New Models 


De Soto straight eight sport roadster. 


Automobile Industry 


GENERAL MOTORS 
RETAIL BRANCH 
OPEN IN REGINA 


Is McLaughlin-Buick Show- 
room and Service 
Depot 


General Motors of Canada have 
opened their new McLaughlin-Buick 
retail branch in Regina. The build- 
ing, located on Twelfth Avenue and 
Rose Street, is of concrete, brick and 
tile, making a splendid picture fac- 
ing northward with the large ex- 
panse of glass lined with ornamental 
lights. 

Extending 125 feet in width the 
building is two stories high. The 
showroom, which is large enough to 
accommodate 12 cars comfortably, is 
separated from the quick service de- 
partment by the main offices, Ceil- 
ings and walls are in many tones of 
buff, Pillars are finished in gold 


crafte shot with flame. The used car 
department is separated from the 
main salesroom by a movable eight- 
foot screen. 


Has Service Department 


Immediately behind the offices is 
the quick service department where 
the owner may bring in his car for 
service and minor adjustments. If 
owners wish their cars stored or 
washed or repaired, they must drive 
up the wide ramp to the second floor, 
where provision is made for accom- 
modating 51 cars. Separated from 
this space by a fireproof door is the 


_— shop, designed to accommodate 
1 


cars, and equipped with modern 
machinery and tools. 

On the second floor is also located 
a tool room of medern design, where 
the latest valve cmpeey Be pee 
full set of tools for any y job and 
for the renewing of brake lining, are 
kept. To the northern end of the 
shop is a brake testing machine 
where cars can be tested without 
taking them from the shop. The Duco 
room is divided from the rest of the 
building by fireproof doors and is 
fully ms a 

The building, erected by the Poole 
Construction Co., cost $300,000, in- 
cluding the price of the property. 
J. L. Watterson is manager of the 
branch, 


Marmon Motors Makes 
Executive Promotions 


Executive sales promotions involv- 
ing three men have been made by the 
Marmon Motor Car Company. John 
Tainsh, for the last 15 years identified 
with the automobile business in sales 
executive capacities, has been ad- 
vanced from the position of sales 
manager to that of assistant general 
sales director, He has been associated 
with Marmon for the past five years, 
and for the last two has been sales 
manager. 

Taking over the position formerly 
held by Mr. Tainsh is George C. Tenney, 


JOHN TAINSH G. C. TENNEY 


who has been promoted from the posi- 
tion of field supervisor in the Atlantic 
Section. Mr. Tenney came with 
Marmon several months ago after hav- 
ing been general sales manager of the 
Locomobile Company of America at 
Bridgeport, Conn. He has been con- 
nected with the automobile industry for 
many years. 

The new Marmon field supervisor 
for the Atlantic Section is I. E. Had- 
field, a newcomer to the organization. 
He was formerly associated with 
Chrysler where he held a number of 
sales executive positions in New York 
and other centres in the United States. 


FOR FINANCING 


Automobile and Other Sales 
Write Us 


@omces THRoVe 
COMMERCIAL AND IN! Strat BANKERS 


DESOTO STRAIGHT 8 


SEEN AT MONTREAL 
New Car Added to Line 


by Chrysler Sub- 
sidiary 


An entirely new straight eight has 
been introduced by the DeSoto Motor 
Corporation of Canada, and is on view 
at the Montreal Motor Show. The 
present DeSoto sixes are continued in 
the line. 

The new straight eight motor is of 
the L-type with a bore of 2 7-8 inches, 
a stroke of 4 inches, and develops 72 
horsepower. The engine has rubber 
insulated suspension. There is full 
force feed lubrication to all crank- 
shafts, camshaft and connecting rod 
bearings, and a spray under pressure 
from small metered holes in connecting 
rod bearings lubricates the cylinders. 

Down-draft carburetion is one of the 
features of this new engine. The 
carburetor is of the plain tube type, 
provided with idling speed adjustment. 
Fixed jets cover all the necessary 
ranges above idling speed. The car- 
buretor is equipped with automatic 
acceleration pump, air cleaner, fuel 
filter and manifold heat control. 

DeSoto hydraulic, internal-expanding 
brakes with drums of 11 inches inside 
diameter and brake shoes 1% inches 
wide, is another feature. A parking 
brake, entirely independent of the ser- 
vice braking system, operates on a 
seven-inch drum on the drive shaft at 
the rear of the transmission. 

Has New Body 

One of the most distinctive new 
features is the DeSoto-designed body 
which permits greater length, width 
and all-round roominess. It is a mono- 
piece body with low centre of gravity. 
A safety feature is that running boards 
are of heavy gauge steel. 

There will be seven body styles: A 
roadster, phaeton, four-door sedan, 
de luxe sedan, business coupé. de luxe 
coupé and a convertible coupé with 
folding top. With the exception of the 
latter, all closed cars are equipped 
with apating windshields, affordin 
ventilation through a crank-operate 
mechanism. Additional ventilation is 
obtained by flush-type side cow] ventil- 
ators. Both open types have folding 
windshields as standard equipment. Al 


THE 
MANUFACTU 


able seats. 
In the appearance of the car, a newly- 
designed wide-band radiator shell and 
| a new principle in fender well construc- 
' tion features those cafS furnished with 
| five or six wire wheels. All enamelled 
arts are subjected to the “bonderiz- 
ing” process for rust prevention. In 
the interior the instrument panel in- 
_troduces the modern convergent line 
' motif for matched hardware and metal- 
| work. 


LINCOLN DISPLAYS 
NEW CARS AT SHOW 


Montreal Exhibit Has Three | 
Body Types From 
N.Y, Show 


Three Lincoln body types form part 
of the Ford exhibit in the Montreal 
Motor Show, which closes on Saturday. 
They are a new convertible coupé with 
body by Dietrich finished in black and 
built for five passengers; a maroon, 
seven-passenger sport touring car and 
a Willoughby limousine in cobalt blue. 
These models were shown at the New 
York show. and shipped to Montreal 
for exhibition there. 

The convertible coupé, an all-pur- 
pose car, represents a departure from 
usual body designs. Closed, with top 
up, it is comfortable as the permanent- 
ly closed type. Open, with the top 


types except the roadster have = 
! 


folded below the sengers’ level of 
vision ,it affords the enjoyment in the 
top-down roadster or touring car, 


To provide more luggage space, the 
rear seats are hinged to fold up- 
ward, leaving a large compartment for 
storage. The right front seat is fitted 
with an ingenious device that slides 
the seat forward when the back is 
folded down, thus allowing easy en- 
trance to the rear. A handsome trunk, 
finished in body colors, fits into the 
after lines of the body. 

Compact in appearance, the Lincoln 
sport touring car nevertheless accom- 
modates eight persons easily, allow- 
ing two for the front seat. This addi- 
tional seating capacity is obtained by 
having auxiliary seats meet when 
raised and by making them of greater 
width than is customary for this type. 
High sides permit passengers to sit 
deeper into the car. The front seat is 
adjustable to a range of 3% inches. 

In the Willoughby limousine on 
Lincoln chassis comfort has been 
provided by a generous allowance of 
space in the rear compartment and 
extra width at the shoulder line. There 
are two comfortable auxiliary chairs 
which are concealed when not in use, 
A feature of the limousine is the com- 
fort in the chauffeur’s compartment, 
something desirable on long drives, 
This is upholstered in black leather. 
Moulding treatment extends the entire 
length of the body, tapering narrowly 
at the cowl and sweeping across the 
hood to the radiator, tending to con- 
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ceal the roominess of ; 
upper body panels are — 
leather. 


MARMON’S EARN 
STANDING UP. 


Big Expenditures in” 
Expected to Help Cor 
Year’s Profits 


G. M. Williams, President of 
Motor Car Company, reports thai 
withstanding the fact that the « 
has written off the entire cost. 
tain abnormal and extrao 
penses aggregating approxim: 
500,000 the net rolit. for 
months ended November 80, 
amounted to $727,010, ro 


After provision for United 
taxes ond all other chartee Sait 
liams said that the unusual éxp 
completely written off during th 
period included the extra cost of % 
troducing the new Roosevelt car ana 
becoming established in the 
field, the cost of developing @ desis: 
organization which now sembeail bey 
1,500—more than double the num 
Marmon dealers at the beginni 
this period—and the expense ‘ 
to the development and p on 
for the entire line of Marmon. mos, 
cars just introduced to the lie 

ie 

° ay % 


, 
i 
a 


bad 
oe 


the National Automobile Show 
York. 


No Needless Loss 


Management which 
bases fire insurance on 
valuations established 
through Canadian Ap- 
praisal Service has no 
difficulty and suffers 
no needless loss when 


the 


CANADIAN A 


MONTREAL 


fire comes. 


LIMITED 
TORONTO 


An Evidence of Public Confidence 


New Insurance Issued 
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(BRR RE sam Se 


1929 


os $39,557,673. 


$60,440,136. 
$93,396,730. 


Insurance in Force 


mum = $139, 386,731. 


| ADEE AO $281 :092,860. 


$504,481,2€5 


Assets 


ees = $29,355,630. 


$53,003,731. 


Total Income 


oes §86§7, 213,423. 


$14,297,913. 


Dividends to 
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Policyholders 


ns $1,044,650. 


$2,513,344. 
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*2eveebee. $161,912, 1 
Seeeens eee 156,078,3 
. ee 3,784,1 
2,644,1 

858,83 

$96,5 

7,019,1 

9,275,9 

865,8 


NORTHWESTERN MUTUAL 


FIRE ASSOCIATION 
SEATTLE, WASHINGTON 


HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 
Writing Fire and Automobile Insurance at Cost 
Assets $4,398,035.23 
ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 
BRANCH OFFICES: 


Toronto, Ottawa, Vancouver, Victoria, Edmonton, Calgary, Saskatoon, Wi f 
Montreal, Quebec City, Saint John, Halifax and Cation 


WASHED RIVER SAND 
PIT SAND 
Truck and Rail Deliveries 


we Brrrain, Invia, 


Jan. 17, 19: 
S**seecees$ 49,631,9 
532,4. 


HEAD OFFICE: | 
248 McCord Street, MONTREAL, Que. 
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MINION BANK 


Banking News _ 


REPORTS PROFIT 
_ OVER $1,522,000 


; “Dating 
' $1,300,000. 


P profits of $1,522,000. 


Assets Increased 
1929 By 


‘Dominion Bank, for the fiscal 
snded December $1, 1929, re- 


This 


_ some $115,000 in excess of 


shown in 1928, is the 


highest 


| shown in the history of the 
mtion. It represents an earn- 


f 22.42 per cent on the 


of the account, 


nc 


Pot pproxi : tely $7, 
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average 


— The charges against 
nc account left approxi- 
+ $102,000 to be carried over as 


400,000. 
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holdings of Dominion notes, 
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imt for 1929, 1928 and 


‘RAL STATEMENT, 
ENDED DECEMBER 31 


ere ceeecesece 


notes eerceesece 
| ereeeere 


« _ 2,821,457 
14,076,370 

78,693,206 

1,328,782 

OOPS $4 BT8/156 


from Other Banks 


banks.... 10,781,726 


income and surplus 
1927. 


Bank Chat 


R. M. ALLEN, paying telle® of the 
Bank of Montreal, Port Arthur, Ont., 
branch, has been transferred to the 
Mexico City branch of the bank. 


GAVIN HAMILTON, accountant in 
the Milton, Ont., branch of the Bank 
of Nova Scotia, has been promoted to 
the Toronto head office as a member 
of the inspection staff. He will be 
succeeded by CLAUDE SHANNON of 
North Bay. 


IMPERIAL BANK has opened a 
branch in Niagara Falls, Ont., at 836 
Victoria avenue. This is the third 
branch of the bank to be opened there, 
and the manager, C. E. MERRIMAN, 
has served in both the other branches. 


BANK OF COMMERCE sub-agency 
at Stratton, Ont., will in future be 
open on Thursday of each week 
instead of Wednesday. 


BANK OF TORONTO has opened a 
branch in Winnipeg at Sherbrooke St. 
and Westminster Ave. 


BANK OF MONTREAL has opened 


a branch at Nipawin, Sask., under the 
management of E. A. LEIFER. 


NOVA SCOTIA BANK 
DEMAND DEPOSITS 
AND ASSETS DOWN 


Current Loans in Canada 
Increase $13,000,000 
During 1929 


The business of the Bank of Nova 
Scotia showed a profit of $2,760,000 


during 1929, after allowances for |’ 


management expense and bad and 
doubtful debts, according to the an- 
nual report aca | issued. Imme- 
diately available liquid resources 
show a decrease of approximately 
ane while loans and securities 
other. than those of the Canadian 

vernment showed an increase of 

»750,000. Total assets decreased 
by slightly more than $5,000,000. 

In the liabilities column, govern- 
ment advances were increased by 
$1,000,000 while savi deposits for 
1929. were about $900,000 lower than 
in 1928. Demand deposits were 
down more than $5,900,000. Liabili- 
ties to foreign banks showed ‘an in- 
crease of nearly $1,000,000. 

At the beginning of the fiscal year 
ended December 31, the balance of 
the oe and loss account $914,725. 
With the addition of the year’s 
profits and the allowances for. divi- 
dends, taxes, pension fund contribu- 
tion and bank premises write-offs 
subtracted, the surplus carried over 
was $1,465,842, an increase of more 
than $500,000 over the balance at 
the end of 1928. 

‘The net profits for the past year 


ch were slightly less than $250,000 in 


excess of those of 1928, when the 


803 | total was $2,535,518 and $400,000 in 


excess of the 1927 profit. The surplus 


f for the year was $551,117 as against 


a surplus in 1928 of $435,518, 


Canadian call loans and loans 


a abroad both show decreases while the 


1,185,819 
84,242,346 
1,140,115 
12,068,785 
18,208,900 


total of current loans in Canada is 
$10: ,213 for 1929, as inst the 
previous year’s total of 685,059, 
which is an increase of more than 
$13,000,000. 


e following tables give com- 


799|parative figures of the general 
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a Assets of its 
Amberst Woollen Mills, h 


subsid- 
ave been 


Mm by Stanfields Limited at public 


sum of $9,900. 


to F. M. Blois and associates, 


is ‘plant has been inoperative for 


56 time and its disposal will have 
the ect upon the current operations 


"ee, 


company. 


Bank Clearings 


MS tempered with same week last year) 


Restern Cities 
Jan, 17, 1929 Ja 
156,078,315 


3,784,105 
2,644,138 


i Bid 


1,531,955 
632,023 
5,705,838 
934,397 
Western Cities 


n. 16, 1930 | 


$161,912,199 $161,909,556 
1 


26,436,780 
3,099,505 
2,200,673 

866,507 
816,249 
6,815,448 
7,245,248 
773,868 
675,000 
5,612,049 
6,612,049 
694,966 
3,061,403 
1,265,272 
608,236 
4,131,426 
788,307 


Jan. 17, 1929 Jan. 16, 1930 


$ 49,631,905 § 
532,4 


8,034,149 

e 17,174,752 
2,883,752 
874,774 
22,939,637 
507,069 


41,091,877 
478,941 


941,366 
2,001,900 | 
394,359 | 
485,810 | 
5,301,642 | 
9,108,868 | 
2,542,977 
803,094 
19,195,382 
321,859 


S| neeee ons Seonatiies Other Then 


0 | Circulation 
000 | Deposits by Public: 
Demand 


statements for 1929 and 1928 and 
the profit loss account of 1929, 1928 
and 1927. 


GENERAL STATEMENT 
ears Ended Dec. 31 


Years o 
Immediately Available Liquid Resources 
1929 “I y 


9,227,684 
17,821,895 
6,500,000 
4,579,718 
1,779,197 
28,745,749 
11,997,376 


80,651,619 
Those of 


11,602,883 
8,756,451 9,543,228 
$2,876,949 $4,462,410 
102,339,218 89,685,069 
20,643,118 21,160,455 


. 172,212,907 166,463,535 
Due from Other Banks 

Notes of other banks 1,354,350 1,479,650 

Cheques of other bks. 12,415,877 15,182,859 


18,769,727 
8,9; 


7,600, 

4,344,048 

1,876,687 
20,356,00 
12,768,039 


73,880,118 


Due by for. banks ... 
Foreign currency 

Gov't. securities .... 
Call loans abroad ... 


adian Government 
Public securities .... 
Railway securities .. 
Can. call loans 
Current loans 
Loans abroad 


Current Loans Up 
8,097,176 


175,078 
7,959,344 
6,844,873 | 

479,451 | 
76,656 | 

— | 
15,735,402 


79,508,065 | 


Prem 

Dep. re circ. fund ... : 
Other assets .....+. 200,162 
14,428,626 
274,241,373 


Te the Pablic 
16,202,264 


16,098,055 
5,000,000 | 


43,679,749 
168,807,380 


233,585,184 


1,929,317 

1,150,971 

7,959,344 
315,256 


244,940,072 
3,246,884 


401,384 
20,000,000 | 
10,000,000 | 

914,725 | 


31,316,109 | 


Gov't. advances 


dep’t. .... 37,748,730 
e+++ 167,988,665 


227,939,659 
To Banks Abroad, etc.: 
Foreign banks 
Bills payable 
Letters of credit .. 
Sundry liabs. ..... 


Savings dep’t. 


316,498 


238,759,408 
Due Can. banks 
Te the 


Dividends 


31,868,355 


MAINTAINS ITS 
EARNINGS RECORD 


Instead of Dividend In- 
crease, Reserves May 
Be Built Up 


BUILDING PROGRAM 


This Has Been Temporarily 
Suspended to Admit of 
Research Into New 
Processes 


Photo - Engravers and Electro- 
typers will bring its present fiscal 
year to a close on February 28 next, 
and is reported to have maintained 
its earnings at a satisfactory level 
throughout the period. During the 
first seven months up to September 
30 the net showed an increase of 20 
per cent over the corresponding 
months of 1928. Naturally, owing to 
the general slowing down in busi- 
ness, not so good a showing was 
made during the last three months 
of 1929, but, despite this drawback, 
the management is said by insiders 
to be quite optimistic as to the out- 
look, 

The company has only one class 
of stock outstanding, 50,000 shares 
of common stock being authorized, 
of which 30,000 shares are outstand- 
ing. The earnings remaining to be 
applied to these at the end of the 
fiscal year terminating February 28, 
1929, after woteng | for deprecia- 
tion and bad debts, but before pro- 
ae for income tax, amoun to 
$105,922 and were equal to $3.53 per 
share. A dividend of $2 per share 
has been paid quarterly commencing 
March 1, 1928, 


Dividend Increase Unlikely 


Those who are in touch with the 
operations of the company are not 
prepared to say that there will be no 
increase in the dividend with the 
first quarter of the coming fiscal 
year, but some are disposed to feel 
that the directors may decide to build 
up reserves rather than give further 
consideration to the shareholders at 
the present time. 

When Photo Engravers and 
Electrotypers acquired through pur- 
chase the plant of the Dominion 
Gravure Company, of Toronto, in 
October, 1928, it was intended to co- 
ordinate all the operations of the 
— company in its premises on 

padina avenue, and with this object 
in view two adjoining properties to 
the south were secured with a view 
to doubling the size of the existing 
plant. While ev were prepared 
at the time, building operations have 
not been commenced. The two build- 
ings on.the properties have been 
overhauled, and one of them is now 
used for office purposes while the 
other is given over to a cafeteria for 
the employees. 

Building Programme Suspended 


The company still has in mind the 
plan to ultimately double the size of 
its plant. A complete co-ordination 
of its activities is held to be desir- 
able. But for the moment the plans 
are to be withheld, owing to the de- 
velopment of certain new processes 
that have come in the industry. Until 
it is known just how these are to 
work out and whether they are to be 
adapted to the uses of the company, 
the management deems it wise to 
proceed cautiously. For this reason, 
the building programme indicated 
has been pony are abandoned. No 
doubt, it will be taken up again when 
the time is more opportune. 


Thomson Dean and Co. 
is New Brokerage Firm 


From Our Own Correspondent 

MONTREAL. — The governing com- 
mittee of the Montreal Stock Exchange 
has approved the dissolution of the firm 
of R. H. Dean & Co., whose business 
will be continued under the firm name 
and title of Thomson, Dean & Co., with 
offices at 355 St. James St., Montreal. 

The partners of the firm are: M. A. 
Thomson, J. 8S. Aird, R. H. Dean, and 
H. Rath. This firm does not carry mar- 
ginal accounts. : 


J. L. Agnew Becomes Bank Director 

J. L. Agnew, vice-president of The 
International Nickel Co, of Canada has 
been elected to the board of directors 
of the Bank of Toronto. 


Lloyd’s Manager 


16,662,509 | 


274,241,378 279,503,065 | } 


| 
INCOME AND SURPLUS ACCOUNT FOR | 
Years Ended December 31 
1929 1928 1927 


$ $ 
*Net profit .... 2,761,117 2,535,518 2,365,320 
Less appropriations : 
Dividends «+s 1,600,000 1,600,000 1,600,000 
Pension fund 110,000 100,000 95,000 
Res. for prem. 400,000 300,000 250,000 
» Res. for taxes 100,00 100,000 100,000 | 
Surplus for year 651,117 435,518 320,320 | 
Prev. surplus .. 914,725 479,207 006,087 
1,465,842 914,725 979,207 
500,000 


Trans. to rest, . 600,000 
Surp. carr. for’d 1,465,842 914,725 479,207 


*After providing for charges of manage- 
ment and all bad and doubtful debts. 


GUARDIA 


HERBERT BEGG, 


‘president and manager of Shaw & Begg | 


Limited, Toronto, who has recently been 
appointed manager for Canada of Lloyd's 
Casualty Company. 


N TRUST 


COMPANY 


EXECUTOR 
TRUSTEE 


TRANSFER AGENT 
REGISTRAR 


618 ST. JAMES STREET 


MONT 
Robert Stanger, Pres. 
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; monthly installments. 
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Building. Up an Income 
| With a $20 Beginning 


First Dividend heme for $1.75 Was Foundation 


for Ti 


Being the Experiences 


“Enclosed is quarterly dividend A youn 


for $1.75.” Ten years ago I received 
that memo with a cheque for the 
amount mentioned, but I can still 
feel the thrill of it. Those who have 
never been practically penniless 


may not understand the sensation 
I experienced, but it was the first 
money I had received apart from 
my weekly or monthly salary, and 
I shall never forget tae satisfaction 
produced. 

There had caught my eye an ad- 
vertisement offering stock in a pro- 
vincial telegraph and telephone com- 
pany. Payment might be made in 
I managed 
to raise the first twenty dollars and 
then with some perenne and more 
difficulty made the other four pay- 
ments. And now the returns began 
to come in! $1.75! 

It is the unvarnished truth when I 
say that I recall thinking how 
splendid it would be if I could keep 
on saving until my dividends reach- 
ed one hundred dollars per year. 
But at that time such a thing seem- 
ed impossible. 


Sold Good Stock to Buy Poor One 


During the following year on the 
same extended payment plan, I 
bought two shares of a little flour 
milling plant in a Nova Scotia 
town. After receiving three quart- 
erly dividends at the rate of 7 per 
cent, there cathe a bonus of 2 per 
cent, and I looked at the cheque so 
often that the mental picture is 
still with me. To add to the excite- 
ment of that early investment 
period, I heard that the telegraph 
and telephone stock was selling at 
$105. I knew nothing of fluctuating 
markets. The pages in the daily 
papers headed “financial news” and 
‘security markets” were passed 
over without a line being read. The 
columns of figures were as unin- 
telligible to me as a Hebrew news- 
paper. But the chance to sell at 105 
after having received 7 per cent 
dividend was more than I could re- 
sist. I sold. 


W ould Build Toronto Schools 
During Winter Months Alone 


The first financing scheme of its 
kind and a plan which has won the 
approval of University of Toronto 
economists has been proposed by the 
treasury department of the Toronto 
board of education. 

The proposed changes in financ- 
ing programmes of the city’s schools 
are designed to effect a saving to 
the board of $107,500 each year 
while at the same time having a 
beneficial influence in the =~ from 
an economic standpoint by alleviat- 
ing seasonal unemployment. 

The plan, as propenss by N. H. 
Bilbrough, chief accountant and 
statistician, is to secure an advance 
credit of $1,000,000 from the city 
council each summer for capital ex- 

enditures which will be yoonee by 
it the following winter. ith this 
money the board would be able to 
distribute its construction in such a 
way that 75 per cent of the contracts 
would be let in the winter and 25 per 
cent in the summer. In this way the 
treasury department could avoid the 
delays of several months incidental 
to the board’s consideration of pass- 
ing appropriations and be able to 
take advantage of the low winter 
bids of contractors. ; 

Thus, simply by borrowing some 
money to have on hand to take ad- 
vantage of low rates, the treasury 


department of the board of education ' ous rates. 


MM 


el 


TN 


ead . 7 


4 


\P aie 
Pa Td 
. we 


rt) 


My utllt! Ym, 
MAC CUT a (ua 


4 << se 
Qi & 
a. Sie 


y Little Fortune 


of One Canadian Investor 


American who had a 
, brother who knew a man who fre- 
quently gave tips on stocks, hap- 
pened to cross my path at that time. 
I knew nothing of “tips,” except 
in restaurants, but he tipped me on 
| the wonderful possibilities of a cer- 
; tain stock He initiated me into the 
|“buy at 25 or better” business and 
I was away to a fresh start. I got 
five shares at 24%. When a few 
weeks later I saw that the company 
had “passed” the dividend, I imagin- 
ed that in a director’s meeting some- 
one had moved that the dividend 
be paid and that the motion had car- 
ried or “passed.” The broker en- 
lightened me. I walked away wiser 
and sadder. Then I began to 
watch the market and saw my one 
and only listed stock go tobogganing. 
It never came back. 
Most “Inside Tips” Went Wrong 

It took me over five years to be 
able to resist the impressive whis- 
perings of strangers who had “in- 
side tips.” So far as I can recall 
only one resulted in a return better 
than ordinary bank interest and 
most of them resulted in a serious 
or total loss, 

But I had started to build an in- 
come. Experience taught me some 
things. I paid a good price for most 
of the lessons. I became a target for 

romoters of easy-wealth schemes. 

ow genial and earnest they were! 
The interest they took in me was 
flattering. I was also deluged with 
circulars that promised exactly 
what in my rosiest financial dreams 
I most desired. 

As fast as I was able I bit at 
nearly everything offered me and 
as a just reward, I was badly bit- 
ten. I did not know the distinction 
between an investment and a spec- 
ulation. Consequently the latter ap- 
peared the most attractive, especially 
when presented by an ardent pro- 
moter or under cleverly-worded cap- 
tions. 

Early one spring I bought 150 
feet frontage on a small lake, with 
the intention of camping for a few 


weeks each summer. The price was 1 


will effect a considerable saving in 
the money lavished on the educa- 
tion of the city’s children. 

But apart from these savings to 
the citizens without curtailing an all- 
embracing educational programme 
the plan of the treasury department 
will aid tradesmen, mechanics and 
unemployed labor by spending $975,- 
000 in the winter, as the major part 
of the board’s expenditure waniie go 
to labor during the months when 
construction is on its smallest scale 
and when most unemployed flock to 
the city. Considering the fact that 
the Toronto board of education is 
one of the greatest consistent capital 
woe in Ontario it can be seen 
that the benefits of this spreading 
out of work will be of t benefit 
to men who are paid high wages dur- 
ing the “boom-months” only to be 
laid off during the worst part of the 
year. 

This plan resembles the practice 
of many large U.S. and Canadian 
corporations which during the years 
of rising stock issued more capital 
stock and invested the surplus funds 
in call money to earn six to six and 
a half per cent for their sharehold- 
ers while awaiting the most advan- 
tageous moment to expand their fac- 
tories or undertake other capital 
expenditures at the most advantage- 
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Ancient Rome 


Devised Wills 


RIMITIVE man 


» if without sons, adopted 


his heir, who thereby received the right to 
succeed to property as a son. 


The Will, if not purely 
owes its 


Roman in origin, at least 


development to Roman Law. It is the 


outgrowth of “mancipation’—or sale of property. 


The early Roman Will 
Will in most important 


differed from the modern 
respects. It was made in 


public and was irrevocable, and took effect on 
execution. Its original object, like that of adoption, 


was to secure the per 
written, secret, revocable 


uation of the family. The 
Will, effective at the death 


of the testator came into use later. 

The expansion of the Roman Empire brought 
about the adoption of Wills throughout the ancient 
world; and practically all modern civil codes are 
based on the Roman Law of testation. 

For more than 2,000 years, the Will has been the 


. 
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* THE ROYA 


59 Yonce Street, Toronto 


accepted form of conveying or transmitting real and 


personal property ... and 
—married or single—should make a Will. 


every man and woman 
i 
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CALGARY 
EDMONTON 
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HAMILTON 
OTTAWA 
QUEBEC 


SAINT JOHN, u.B. VANCOUVER 
ST. JOHN 6, NFLB, VICTORIA 
TORONTO WINNIPEG 


LONDON, ENGLAND 
HEAD OFFICE—MONTREAL 
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$3 a foot on easy payments. It was 
a beautiful spot half a mile from the 
railway, and within two hours of the 
city. But it had evidently not come 
to the notice of real estate agents. 
No one was within a mile of us. 
The next summer we put up a 16 x 
16 shell and curtained it off. 
Income Reaches $400 a Year 

An acquaintance of mine visited 
us and was so attracted by the lo- 
cation that he desired to purchase 
a lot. I sold him 50 feet and bought 
more frontage, for I knew that 
friend brings friend. Cottages were 
built by the newcomers. In four 
years had handled 30 lots and 
| cleared about $1,200. I kept on sav- 
ing all I could from my small sal- 
ary. The desire for some definite 
and reliable income caused me to 
purchase a few Victory bonds, a 
small government annuity (monthly 
payments) and certain preferred 
stocks, the dividends from which 
were reasonably sure. I also made 
a small loan on a cottage in a good 
location, getting first mortgage and 
receiving 7 per cent therefrom. 

In seven years’ time these specu- 
lations and investments were bring- 
ing me nearly $400 a year. I sub- 
scribed for The Financial Post and 
also watchedsthe financial news of 
reliable daily papers. One decision 
I arrived at was that as I could not 
expect to forecast the highest mar- 
kets, I would ordinarily let a stock 
go if in so doing I could realize 20 
per cent. That may not be a wise 
policy for a seasoned investor, but 
it worked well in my case. I always 
ae a few selling orders with the 
broker even though my figures are 
away above current prices. Being 
on the road a good deal and unable 
to watch the markets closely, I could 
not otherwise catch some of the 
temporary upswings. 

Looking over my notebook, I find 
that on the quick turnovers my prof- 
its ran from 12 per cent to 300 per 
cent per annum. As quickly as pos- 
sible after selling, I bought some- 
thing else, for I keep on hand a 
“desirable” list. I have never wait- 
ed to accumulate cash, but have 
bought in small amounts. The larg- 
est financial transaction at any one 
time was ten shares at $125. I have 
bought and sold certain stocks: eight 
to ten times. 

The hardest lesson I have had to 
learn is to take losses. I did hate to 
let go. I watched several stocks go 
down to zero and during the whole 
diminishing process I was hoping 
against hope that they would come 
back. Had I let them go at a few 
points below the purchase price and 
reinvested the money in high-class 
stocks or bonds I should have lost 


ess. 
My first heavy loss amounted to 
over $1,000; my second was in an 
unproven Ontario gold mine and I 
e a sad farewell to $900. The 
purchase had been made through a 
very kindly and confidential tip 
from a young broker who called 
me over the long distance phone 
lest I should miss the opportunity. 
He unloaded in similar ways a large 


y 


Syndicate plan 


mortgages totaling over $27,000,000, on city residential property con- 


BACK of every indistry---back of. every tage : 
ness—back of every individual from gene- 
ration to generation stands the Bank—e 
guardian of money, an agent of credit and an 
ally of progyess of a nation and its people. - © 
In all tne branches of this Bank—in city, 
town and village--from sea to sea in 
and beyond, you will find a helpfulness, a 
willingness to guard and foster your interests. 


You will like banking et the Royal 


The al Bank 
Of Cane 


Serving Canada Since 1869 


~ 


fer to pay cash 
comfortable feeling 
tificates, bonds, etc., are 
little black box. 


—— of shares in other worthless 
8 


I made considerable profits, but 
lost very heavily. However, the net 
result of all this is that I now 
ossess $10,000, exclusive of $4,000 
ife insurance and a small govern- 
ment annuity that will begin to pay 
$150 yearly in three years. All this 
followed as a result of my $1.75 divi- 
dend cheque. Its principal was the 
nest-egg that encouraged me to go on. 
I take stock every six months, fig- 
uring values in the case of listed 
stocks on the days’ “lows.” Then I 
ascertain the realizable value of 
bonds and other investments. Every 
six months, until the last year, has 
shown a slight, sometimes a marked 
increase. From my early inexperi- 
ence, I have gradually worked into 
a better class of investments. 

I have only once used certificates 
or bonds as collateral in order to 
purchase other stocks, and I have 
no intention of doing so again. It 
does not suit my constitution. I pre- 


Set up Souvenir Industry 

The National Museum announces its 
willingness to assist the institution of 
a@ souvenir indus to meet de- 
mands of the tourist traffic in Canada 
with material which would be trul 
Canadian. For some time 
members of the museum 
particularly the Dominion Archaéolo- 

st, nen en ences _ 
n producing plaster, potte 
cement casts 0 dian works of art 
which 7 be sold as souvenirs 
place of the imported articles sold at 
present, 


zane total by 

0000, Th 

000,000, the money coming from the 
deposits of citizens in the 

savings office. 


OUR PROSPERITY and happiness are protected under the Investors 


by assets of more than $32,000,000, which include first 


- 


servatively appraised at more than $57,000,000. Capital, Surplus and _— 
Reserves exceed $4,000,000. Our assets are increasing at the rate of 
than half a million dollars per month. 

Find out how this simple, safeguarded plan for accumulating 


large sums of money can help you get what you want. Write 
for convenient payment schedules and full information. 


36th Annual Statement of Condition | 


ASSETS 
ecpssein -$ 483,233.79 


et eereecesewnoes ees 


DECEMBER 31, 1929 
LIABILITIES 


04000 08 PO CCRCES EEC OR: 
Cash in our vaults and deposits ip banks. 


Bonds and Securities... rd 1,247,993.60 


Government, municipal and corpora 
at current market values. 


First Mortgage 


Consists of First M 
erty, ¢ 


Properties carried | at 
and at values the tota 
current ocnservative appraisals. 


Real Estate 


Loans..............--- — 27,073,918.04 


Contracts of Sale...... 
by coll 


Contingent Lee eh aan eo 
der values. 


1,530,601.69 
by 


665,038.66 


801,752.10 


Cont secured real estate, the- collateral 
aeae bone substantially in excess of the 
ligations. 


total ob! 


ORIN caicstccctinrernse aie 

Accounts Recei at 

ty upon which we have loans; accrued 
other current i 


Consists of Tax Certificates purch 
on prope 
interest and 


Furniture and Fixtures................ 


Other Assets 


Total a a 


ATE OF MINNESOTA 
COUNTY OF HENNEPIN }os. 


M. Richardson, being first duly 
x Secretary and ‘Treasurer of the 


edge, information end bell 
” 1980. 


sworn, deposes 
he is Investors 
the foregoing financial Ce ig true to the 


304,336.37 
65,371.02 


34,093.46 
2, 206,338.73 


and says that 
canto, ane that 
of knowl- 


Subscribed and sworn to before me this 14th day of January, 


Geeretary and Treasurer. 


¥, Wetter, Notary Publie, Hennepin Os, Mins. 
(Notartal Seat) A. Bee's, 3 aus. 


INVESTORS SYNDICATE 


FOUNDED * 1894 


NORTHERN ONTARIO BUILDING, TORONTO, ONT. 


OFFICES 


IN 51 PRINCIPAL CITIES 
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Hammell eeetiiiciness 


May Help Howey Holders 


Hammell Gives Battle 


To Short Selling Brokers 


Of Howey Gold Mines 


Calls on Shareholders to 
Demand Prompt Delivery 
of Certificates 


TRADING IS KEEN 


Mine Rapidly Nears Produc- 
tion—Hope to Start Mill 
Early Part of 
February 


Following out- The Financial 
*Post’s suggestion as to the means 
to be adopted as a protection against 
short: selling brokers, and in pur- 
suance of the opinion he himself ex- 
pressed of these tactics in an ex- 
clusive interview published in The 
Financial Post, President John E. 
Hammell of Howey Gold Mines has 
entered the arena in a single-handed 
battle to clean up the short inter- 
ests in Howey, who it is alleged are. 
responsible for the heavy drop ex- 
perienced by this stock in the past 
three months. 

Mr. Hammell in notices published 
in the press has notified Howey Gold 
shareholders now carrying the stock 
_on margin, to pick it up immedia- 
ately, and if unable to get delivery 
to advise the Howey Gold head of- 
fice. At the same time he has offer- 
ed a reward of $1,000 payable for 
information leading to the arrest 
and conviction of any person spread- 
ing false information in regard to 

owey Gold Mines 


; Leads in Trading 
Following on Mr. Hammell’s ac- 
Howey Gold during the past 
was the most active stock 
traded in on the Standard Stock 
and Mining Exchange. For the 
week ending January 6 total trading 
in Howey amounted to 142,000 
shares, while for the week ended 
969,205 shares were 


for 1930, Howey has soared to a 
“high of $1.40. It is believed a great 
many speculators have taken advan- 
of the uccasion to make a quick 
prot and this profit taking, has 

ted in the stock reacting to low- 
er levels, but it has never dropped 


below $1.20 since the rise and has 
showing renewed 


strength. 

Mr. Hammell states that he is out 
for a fight to the finish with brokers 
who have been shooting How- 
ey and is determined to put the stock 
back where he believes it belongs. 

Fight Only Started 

“This is not going to be any six- 
round bout, its going the full twenty 
rounds,” said the colorful president of 
Howey, who as prospector and pioneer 

- has his' life to opening up the 
mineral wealth of Canada’s north 
country. “I’ve had letters and phone 
calls from shareholders all over Canada, 
and feel confident that all decent people 
are behind me in this fight. They 
started sharp shooting Howey and said 
they were going to put it to 40 cents, 
well after putting Lake Shore, the best 
mine in the North Country from $27 to 
$15. they would do if left alone, but 
we'll see what they can do now. They 
say I sold my stock, but a look at the 
stock register will prove I’ve held every 
share from the start.” " 

“Pm not blaming all the brokers, 
there are lots of good ones... A few 
rotten apples in the barrel doesn’t 
make the whole barrel rotten. We 
have only been sparring so far in this 
scrap, and are saving lots of ammuni- 
tion for later om in the bout.” 


Weather Delays Mill 


Referring to progress being made at 
the Howey, Mr, Hammel said the ex- 
tremely cold weather had necessitated 
some delay in completing the mill, but 
it was expec to have the plant in 
operation early in February, by the 15th 
at the latest. 

“We have plenty of $7 ore, on all 
levels, and are now preparing the mine 
with box holes and stopes to feed the 
mill. Development work has been stop- 
ped in the meantime. 

“There will be no trouble making a 
profit on this grade of rock,” he added. 

“Mine Manager Young estimates costs 
will not exceed $4, and as over 50 per 
cent of our drifts are in ore, we won't 
have to face long tramming charges. 
The ore will be ground to a 40 mesh 
as compared to the.200 mesh some of 
the big producers have to use so milling 
costs will be lower, and we are getting 
our power cheaper than they are. 
Freight charges will be higher but all 
the heavy freight is now at the prop- 
erty and we will only have to face 
freight charges for supplies, which we 
figure we can take in for not more than 
ten cents per pound.” 

“The mill is rated at 500 tons but we 
expect to work up to a daily tonnage of 
700 tons a day, and as all the crushing 
and grinding equipment is designed for 
1,000 tons a day, we can easily raise 
the mill to this figure / 


Noranda Engineers 
Score Once Again 


Noranda has killed two birds 
with the one stone according to 
a story brought back from a 
recent visitor to the smelter 
town. He states Noranda is 
now pouring its slag into 
molds, from which when the 
cooling process is completed it 
recovers slabs of about 100 
arg in weight. These are 

eing used for back filling. 
They are handy to handle and 
provide the necessary filling 
material with the minimum of 
handling. In this way Noranda 
is ridding itself of its slag dis- 
posal problem and at the same 
time meeting its demands for 
back filling. 

The engineering staff of 
Noranda have been responsible 
for a number of labor saving 
and cost reducing practices 
which materially add to share- 
holders’ profits. This would 
appear: to be the latest. 


TORONTO BROKER 
IS ARRESTED ON 
CHARGE OF FRAUD 


Attorney-General Takes 
Action Against Gibson 
President, W. J. Smart 


Charged with conspiracy to de- 
fraud, by the Attorney-General of 
Ontario’s department, William J. 
Smart, of Toronto, president of 
Smart and Young, and carrying on a 
mining brokerage business under 
the name of Homer L. Gibson & Co., 
has been placed under arrest. 

Smart’s arrest followed investi- 
gation by W. R. Rogers, of the At- 
torney-General’s department. He 
was later released on $10,000 bail. 

Smart and associates took over 
control of Homer L. Gibson & Co. in 
September, 1929, but the transfer 
of title has since become the subject 
of litigation. 

Following his arrest Smart stated, 
he had nothing to conceal and that 
the whole affair was the result of a 
misunderstanding _ which could 
easily be cleared up without the 
issuing of a warrant. The charge he 
added, so far as he was aware, was 
against his own personal trading 
account, and did not affect the firm 
in any way. 

Hon. W.’H. Price, attorney-gen- 
eral, refused to comment on whether 
other charges would be preferred 
against other brokerage firms. It 
might be that the investigations now 
under way might lead to other ar- 
rests, he added. 


Gem Lake Mines 
Cuts New Veins 
On Two. Levels 


The reported cutting of a new 
vein on the 375-ft. level, and another 
vein 11 feet wide on the 500-ft. level, 
at the Gem Lake Mines, has been 
confirmed by W. S. Kickley, presi- 
dent of the company, following re- 
ceipt of word from the mine man- 
ager. Mr. Kickley stated some free 
gold was in evidence, but that he 
would prefer to defer any statement 
as to the values until results were 
received from the sampling and 
assays, but it would appear that the 
developments were of major impor- 
tance. 

Gem Lake has now four levels 
opened up to 500 feet in depth, with 
ore on all levels. On the 250 foot 
level one ore shoot gave values of 
over $44 across 3.5 feet for a length 
of 160 feet, and the presence of free 
gold in the recent veins discovered 
on the lower levels would indicate 
continuity of these occurrences to 
depth. 

The property is equipped with a 
three compartment shaft with facili- 
ties good for 1,000 feet and hoisting 
capacity sufficient to take care of a 
300 ton mill is down to 500 feet with 
working stations cut at each level. 
At present about five men are em- 
ployed and three drills are operating 
24 hours a day on _ underground 
crosscutting and drifting. 
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POOL TERMINATED 
FOR SMALL BLOCK 
VENTURES SHARES 


Does Not Affect Big Pool— 
Annual “§ Ready 
Next Month 


ACTIVE OPERATOR 


Company Has Varied Hold- 
ings —Covers Many Fields 
— Stock Has Wide 
Price Range 


Holders of a block of pooled shares 
of Ventures stock amounting to some 
150,000 to 170,000 shares have been 
advised by the company that the 
pooling agreement terminated Janu- 
ary 8, 1930. This stock, officials of 
the company state, was issued in pre+ 
liminary financing of the company’s 
operations. An effort was made to 
continue this pool until January 1, 
1931, but as certain members had 
disposed of their shares, and others 
were not agreeable to the move, the 
effort was abandoned. It is under- 
stood this stock was purchased by 
the original members of the pool at 
around 60 cents a share. ; 

According to official advice the big 
pool in Ventures stock, representing 
some 4,500,000 to 5,000,000 shares 
held directly within the organization, 
is still intact, this stock being pooled 
to January 1, 1931. ‘ 

According to official information 
there are 6,374,005 shares outstand- 
ing of Ventures authorized issue of 
10,000,000 shares of no par value, 
which would indicate that there are 
only some 1,374,000 to 1,874,000 
cue at present in the hands of the 
public. 

Preparation of the Ventures an- 
nual report is now under way and it 
is stated it will be available to share- 
holders some time in February, but 
no date has as yet been fixed. The 
annual meeting will be held some 
time after the report is forwarded 
shareholders, but the date of the 
meeting also remains to be set. 

In view of the widespread activi- 
ties of the company, and its ambi- 
tious ae for the future, the report 
should prove an interesting and in- 
formative one. 

The first publie. offering of shares 
of Ventures, Ltd., was made last 
March when a block of 300,000 shares 
were offered through brokers at $8 
a share. At the time these shares 
were offered Thayer Lindsley, presi- 
dent of the company, issued a state- 
ment that the shares must not be 
considered as an investment, but as 
the name of the company implied a 
“venture,” and that those who could 
not afford to so consider them should 
not subscribe for the stock. The is- 
sue was oversubscribed. 

In an official statement the com- 
pany’s stock holdings were stated at 
that time to be as follows: 

Company's Holdings 
260,000 shares Sudbury Basin Mines Ltd. 


46,128 shares Sherritt Gordon Mines Ltd. 
s £POAISS shares Falconbridge Nickel Mines 
td. 


Foreign Securities—Total present market 
value in excess of $1,000,000. 
at ee proceeds present sale $2.- 

Unpaid balance on subscriptions, $287,987. 

“In addition to the foregoing the company 
has substantial interests in a number of 
promising prospects, against which no speci- 
fic value is placed on its books.” 

“The company has recently entered into an 
agreement with the Consolidated Mining & 
Smelting Co., of Canada Ltd., for the erec- 
tion in Eastern Canada of a custom refinery 
for the treatment of blister copper and zinc 
concentrates.” 

The prospects referred to included 
options on claims in Manitoba at Ox- 
ford Lake, Cross Lake, Copper Lake 
and Bird River, as well as at Rotten- 
stone Lake and Las la Ronge in Sas- 
katchewan, and copper properties in 
Norway and Finland. 

Following the issue of the 300,000 
block at $8 a share, shareholders au- 
thorized a change in the by-laws pro- 
viding that no limit should be set 
on the price at which the balance of 
the treasury shares might be sold, 
provided the shares did not bring 
more than $100,000,000 or its equiv- 
alent. 

Since the statement issued in 
March, Ventures has increased its 
holdings in Falconbridge Nickel to 
1,446,165 shares and has an option 
on 550,000 additional shares at from 
$10 to $12 a share. It also has an 
option on 200,000 shares of Sudbury 
Basin at $10 per share, and has in- 
creased its holdings in Sherritt- 
Gordon to 72,034 shares. 

It is understood that exploration 
work carried out on its western prop- 
erties did not come up to expecta- 
tions, and a number of these proper- 
ties have since been dropped. 

In the meantime Ventures has ac- 
quired a stock interest in the Domin- 
ion Explorers, Ltd., and through it 
has carried out extensive explora- 
tion work along Hudson’s Bay, the 
Barren Lands, the Great Slave coun- 
try, Lake Athabasca, and other sec- 
tions of Northern Canada. Together 
with Consolidated Smelters, and the 
Atlas Exploration Co., it is develop- 
ing a zinc property near Great Slave. 

Its holdings of African stocks are 
reported to show a substantial profit, 
and while some trading has been 
done, it is stated the general policy 
pursued has been to strengthen the 
company’s holdings in these stocks, 

Ventures is assotiated with Con- 
solidgted Smelters in the Ontario 
Refining Co.’s customs copper refin- 
ery now building at Copper Cliff, 
“Smelters” holding a 20 per cent 
stock interest in this company. 
Ventures interest has never been dis- 
closed. 

In the east, Ventures has taken an 
option on Coniaurum Mine in the 
Porcupine Camp, and has optioned a 
property at Lake Opemiska, west of 
the Chibougamau area, where an in- 
teresting copper-gold discovery was 
made last summer. 

Ventures market career has been 
an interesting one, prior to the issue 
of the 300,000 block of shares last 
spring, brokers. were offering it on 
an as, if, and when basis, and keen 
bidding sent the stock up to a high 
of $14.85 per share. Later the stock 
re-acted to a low of $2.25. Since the 
beginning of 1930 the stock range 
has been—high, $3.50; low, $2.55. 


Economic Inkibition 
Premier Ismet Pasha of Turkey has 
announced that linden tea must re- 
place coffee as traditional drink of the 
country as part of the government’s 
plan for economic regeneration. 
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‘‘_---to Stem 


a Tide 


Swinging Against Them’”’ 


(From The Financial Post, November 28, 1929) 


“If any considerable proportion of the customers of the houses 
that bucket orders were to demand their shares now, a very tight 
situation would be created for those brokers who would be compelled 
to cover many of these orders in the open market with a very healthy 


influence upward on mining shares. — 
“In well-informed financial circles in Toronto, 


pointed reference 


is made to the fact that an unusual amount of bearish propaganda 
has emanated from certain brokerage circles of late, although these 
houses have usually put out only bullish information. It is stated 


that this is part of a determined 


effort to put mining stocks still 


further lower in order that the bucketing brokers may. either cover 
or “sell out” their clients by the usual process of transferring margin 
money to their private accounts when stocks that they have not 
actually bought, except by a technical transaction, slump to the point 


where the margin is gone. 


“Thus a tussle of forces has been created; the upward impetus 
created by clients taking up their shares is opposed to the downward 
push exerted by the determined effort of certain brokers to stem a 


tide swinging against them as the 
going on.” 


Big Missouri ..cesccccessece 
Dome ....--- 
Howey ... 
MeIntyre ...cccccsccccscccce 
Pend Oreille ... 
Reeves-McDonald . 


public awakens to what has been 
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Demanding Delivery 
of All Mine Shares 
Hurts Bucket Shops 


General Taking Up of Stocks Bought, Instead of 
Marginal Trading, Effectively Would Prevent 


Unscrupulous Among 
Clients’ Capital to 


The bucket shop cannot exist 
without the marginal trader. 

To end bucketing, the marginal 
trader is urged to raise sufficient 
cash to enable him to demand, and 
get, delivery of the shares he has 
bought. 

The activity in the mining market 
in the last week is attributed largely 
to an effort of bucketing brokers to 
cover their short sales. The motive 
behind the rush to cover is a wish 
to have their houses in order in the 
event of governmental action which 
will attempt to reveal instances 
where the broker has abused his 
position of trust as agent of the 
client. 

A secondary reason is that more 
and more clients of mining brokers 
have been demanding delivery of 
their stock by payment of the bal- 
ances due the brokers on transactions 
on margins. These demands are 
known in many instances seriously 
to have embarrassed brokers. 

Some brokers have been scurry- 
ing to buy. Others have been seek- 
ing holders of various stocks and 
have offered some tempting terms 
to enable them to borrow the stock 
in order to make delivery. 

Is Contract to Deliver 


A confirmation slip of a purchase 
by a client through a broker is a 
contract from the broker to deliver 
the stock. It is a bald assertion that 
the broker has bought the stock at 
the price stated on the confirmation 
slip. On margin transactions, the 
broker retains the stock as security 
for the unpaid balance. But. the 
broker is obligated to deliver to the 
customer on demand the full amount 
of the stock purchased on receipt 
from the client of the unpaid balance. 

Brokers conducting their business 
in the proper manner will have the 
stock in their office, in their safety- 
deposit boxes, or deposited with their 
bankers as collateral for a loan. A 
negotiable certificate should be de- 
liverable in not more than 24 hours 
from the office of any Toronto broker. 
Any longer delay in the case of any 
stock is unreasonable and justifies 
at least a suspicion that the broker 
is not conducting his business prop- 
erly. 

There have been assertions in the 
case of a number of companies that 
the short interest is greater than 
the capitalization of those companies. 
In other words, the short interests, 
to the extent of the sales in excess 
of the capitalization, are accused of 
selling something which does not ex- 
ist. Obviously they could not do so 
if they had been called upon to make 
deliveries when stocks were sold. 
Even if every person who owned 
stock and was in possession of cer- | 
tificates, were complaisantly lending 
such stock to aid the short interests, 
the shorts still would be unable to 
make the deliveries which would be 
required under the rules of an ex- 
change conducted under regulations 
which adequately protect the public. 

Not Final Answer 

Taking up stock in full is not the 
final answer to the problem confront- 
ing the Canadian mining industry 
and the public which speculates in 
mines, But a wholesale demand for 
delivery of stocks purchased would 
end abruptly the bucketing and 
hucketing de luxe which has been 
going on for many months to the 
disadvantage of every legitimate 
phase of the mining industry and to 
the positive loss of marginal traders. 


Brokers From Using 
Make Public Lose 


There are mining brokers who 
apparently are endeavoring to con- 
duct a proper brokerage business. 
These brokers will not be embarrass- 
ed by demands for delivery. They 
will have the stock to deliver. They 
will as gladly trade for cash as on 
margin, since the commissions will 
be the same and they will not have 
the problem of financing marginal 
trades. These houses deserve pat- 
ronage for they are supplying a legi- 
timate means of trading in the shares 
of the mining companies who are de- 
veloping the natural resources of 
the country. 

Few marginal traders will be so 
fortunate as to have their accounts 
free from the “cats and dogs”—the 
mining speculations which are seem- 
ingly of little promise. If the mar- 
ginal trader has followed the advice 
of floor men employed by some brok- 
ers he will have obtained*his reason- 
able share of penny stocks and issues 
which probably never had any prom- 
ise. 

There does not seem much purpose 
in taking delivery on some of these 
issues, The marginal trader will not 
be benefitted by having such share 
certificates in his own possession and 
he is not likely to find a banker will- 
ing to make a loan on them, 

Might Sell Deeds 

In many instances, it would be ad- 
visable, perhaps, for the marginal 
trader to free his account of issues 
in which he has little faith. This 
will, possibly, put his account in bet- 


SOLLOWAY, MILLS 
PLEAD NOT GUILTY 
IN CALGARY COURT 


Millionaire Brokers Re- 
leased on $150,000 
Bail Till 23rd 


ELECT JURY TRIAL 


Further Adjournment Likely 
States Prosecutor 
in Asking Re- 
mand 


The preliminary hearing of I. W. 
C. Solloway and Harvey Mills, presi- 
dent and vice-president of the firm 
of Solloway-Mills & Co., stockbro- 
kers took place in Calgary. 


The two brokers who were arrest- 
ed at the request of the Department 
of the Attorney-General of Alberta, 
entered g plea of not guilty when 
souniaenall before the Calgary Police 
Court on five charges of operating 
a bucket shop and defrauding the 
public. The first charge entered al- 
leged common law conspiracy, the 
four others were based on the crim- 
inal code. Three involved conspir- 
acy—to affect market prices of 
stocks, to defraud the public, and 
to gamble in stocks; the last charged 
gambling in stocks, commonly known 
as bucketing. 

The two brokers were represented 
by S. J. Hellman, K.C., chief defence 
counsel, W. B. G. Farris, K.C., of 
Vancouver and R. H. Greer, K.C., of 
Toronto. 

A. L. Smith, K. C., represented 
the Attorney-General’s department 
and had with him J. J. Frawley of 
the Attorney-General’s department, 
A. McLeod Sinclair, K. C., and J. 
McKinley Cameron, K.C. 

Trial by judge and jury was elected 
by the accused, who were released 
on $150,000 bail. 

In requesting an. adjournment of 
eight days, Mr. Smith informed the 
court that the case covered such a 
wide range that considerable further 
time: would be required to complete 
the case for the prosecution and in- 
timated that a further remand might 
be asked for. 

Seven years in penitentiary is the 
maximum penalty for conviction on 
the two most serious of the charges 
—those of gambling. in stocks and 
of conspiracy to gamble in stocks, 
which are based on section 231 of the 
criminal code. Maximum penalty for 
conviction on the charges of con- 
spiracy to affect market prices of 
stocks and to defraud the public is 
five years in jail and a fine of $500 
on each count, based on section 444 
of the criminal code. The penalty 
on conviction under the first charge 
of common law conspiracy is at the 
discretion of the court. 


West Dome Gold Makes 
Voluntary Assignment 


The passing of another Porcupine 
gold operator via the bankruptcy court 
was marked this week by West Dome 
Lake Gold Mines, making a voluntary 
assignment before the Registrar of 
Bankruptcy. In the statement filed, 
assets of the company were reported as 
$90,469, and liabilities as $71,871. Not 
all of the assets filed were liquid, real 
estate being set down at $75,000. 
Machinery was valued at $15,000. \ 

The company has a capitalization of 
7,000,000 shares, of which 5,670,229 
shares were issued. The company has 
experienced a varied career marked by 
several consolidations and various 
attempts to refinance the operation. 
The present company was incorporated 
in 1929, and last June attempts were 
made to secure further finances by 
a reorganization, the effort however 
proved a failure. The mill which had 
been closed down for ‘some time was 
placed in operation just a year ago, and 
during the first nine months of 1929 
produced $123.923. Failure to find 
sufficient pay ore to continue opera- 
tions, all efforts to secure further 
finances for exploration work having 
failed, forced the company into liquida- 
tion and The Trusts and Guarantee Co. 
has been appointed as trustee. 


ter condition and enable him more 


easily to take delivery of the better 
class of mining stocks, or of the 
penny stocks in companies which the 
holder may believe eventually may 
bring him a profit. 

The mining market, probably be- 
cause certain brokers deem it advis- 
able to take steps to cover, technic- 
ally is in a much better position at 
this time than it has been for many 
months. One does not know if the 
taking up of shares by individual 
traders and speculators will 
prices higher, or whether the effect 
will be negligible. But the trader 
who owns his mining shares outright 
and is in possession of the certifi- 
cates, is in just as good position to 
benefit if the market moves forward 
as if he were still carrying the stocks 
on margin. And he will know that 
the unscrupulous among the brokers 
actually bought the shares to deliver, 
however late that purchase may have 
been, and he will know that his cer- 
tificates are not being used by any 
broker for his own unscrupulous 
purposes, 


If the majority of mining-share 
traders demand and get delivery of 
their certificates, the short-selling 
racket will be virtually ended. 

The bucket shop cannot exist 
without the trader on margin, 


Anaconda 1 Overcoming 
Drilling Difficulties 


Oilwell Drilling and Finance Co. 
reports that temporary difficulties have 
been encountered in attempts to combat 
caving at Anaconda No. 1 well. 

A letter states that bad caving con- 
ditions necessitates under-reaming from 


1,620 feet to 2,000 feet. The string of 
16-inch casing being used parted at 
1,650 feet, the lower six joints appar- 
ently dropping a short distance and 
the lower end partially collapsing. This 
has been repaired by sedging as far 
as the casing shoe and the under-ream- 
ing will be completed in a short time. 

This -hole will be drilled with the 
casing in the present condition as far 
as possible, 


send | 


Ontario Government 


Newbec Completes 
Development Plans 


Newbec Mines has completed 
plans for the active exploration 
of its property. A new 500 
cu. ft. compressor is being 
added to its equipment and it 
is proposed to sink an incline 
winze in ore from the 250-ft. 
level. A raise will be put up 
from this level to intercept the 
17-ft. high-grade showing en- 
countered on the 125-ft. level, 
and another raise will be ex- 
tended from 125-ft. level to 
surface. Drifting will be con- 
tinued on the strike of the vein 
to the east on both levels. 


Ore shipments to the Nor- 
anda smelter are to be started 
shortly. 


OIL OPERATOR SUES 
SOLLOWAY, MILLS; 
DEMANDS DELIVERY 


Alleges Brokers Charged 
Him for Stock They Did 
Not Buy 


Action has been taken in the Su- 

preme Court of Alberta to secure 
delivery of 32,683 shares of Calmont 
Oils Ltd., from the firm of Solloway, 
Mills & Co., by John C. Dallas, presi- 
dent of Calmont Oils, Ltd., or failing 
this, payment of $24,297 and dam- 
ages for breach of employment. 
- The plaintiff alleges he employed 
the defendant as his broker to pur- 
chase 10,500 shares of Calmont Oils 
Ltd., and as security deposited 22,- 
100 shares of the same company with 
them. In his statement of claim, he 
states, the defendant did not pur- 
chase the shares, although having 
represented to have done so. 

The plaintiff seeks an order from 
the court for delivery of the stock in 
question, or in the alternative pay- 
ment of $24,297, also a declaration 
that the plaintiff is entitled to repu- 
diate his instructions and agree- 
ments with the company, and a re- 
turn of all stocks deposited and cash 
paid, and any profits realized by the 
defendant on the transaction. - 


Ridgedome Mines Will 
Diamond Drill Property 


Bigstues Mines has awarded a con- 
tract for diamond drilling to the Ryan 
Drilling Company of Timmins, Ont,, 
and Engineer C. J. B. Armstrong re- 
ports that equipment is now on the 
property and that active work has com- 
menced. 

The company states the first drilling 
will be done to cut at depth the large 
vein outcropping on the edge of Reed 
Lake, about the centre of ‘the property, 
from which surface channel assays of 
around $9 per ton were obtained. This 
vein cuts across the lake but can be 
thoroughly tested by drilling at this 
season of the year by setting up and 
drilling from the ice. Two holes have 
been spotted and will be put down to 
cut this ore body. 

Further drilling will be done over 
that section of the property lying be- 
tween the present = of operations 
and the shaft which has been sunk to 
a depth of 125 feet in order to co-relate 
the important mineralization encoun- 
tered while shaft sinking with that in- 
dicated on surface some distance to the 
west and'on the same strike which has 
been traced across the length of the 
property for a distance of about 1% 
miles. 

Owing to the results obtained from 
radiore surveys made by other mines 
in the district, the management is con- 
templating a radiore survey of the 
property before finally deciding the full 
extent of diamond drilling campaign. 
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To Shareholders 


HOWEY GOLD MINES 


LIMITED 


For any information desired on Howey Mines 
we suggest that you keep in touch with this 
office (Elgin 3120). 


We advise all shareholders holding stock on 
margin to register the stock with us in order 
to protect their interests. 


J. E. HAMMELL 


President 


Howey Gold Mines Limited 
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+ use of all materials. 
Hersey Company 
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i) CALGARY 
OIL STOCKS 


LAKE SHORE HOIST 
ABLE TO OPERATE 
TO 5,000 FT. DEPTH 


New Head Frame Marks 
Departure from Regular 
Design Used 


By Staff Editor 

KIRKLAND LAKE—The rock 
slip occurring the first of the year 
in Lake Shore’s No. 3 shaft between 
the 400 and 600 foot levels, has been 
almost entirely repaired, and the 
cages are again able to operate past 
the point where the accident 
occurred, 

Undue publicity was given this 
accident and started many unfounded 
rumors as to its magnitude and im- 
portance. The Financial Post’s 
visit to this property disclosed a rock 
slip in the north side of the shaft, 
between the 400 and 600 foot levels. 
This occurred while blasting and 

utting through a raise to the sur- 
ace for back-filling material. The 
rock slip was away from the shaft, 
toward an old stope, its recession 
causing the pinching-in of the shaft 
and wood framing. 

This No. 3 shaft is to become a 
five compartment production shaft, 
having a large cage and two skips. 
At present it is in the process of 
being deepened below the present 
2,000-ft, horizon. It has already been 
partially framed with steel sets, and 
the recent trouble has prompted the 
management to replace the wood 
framing with steel, from the sur- 
face down to the 600-ft. level. 

New Style Head Frame 

At this shaft. a new head frame 
is being completed, which is an in- 
genious departure from accepted de- 


{signs of head frames, and in size, is 


second only to that of the head frame 
at McIntyre’s new No. 11 shaft. 

Coincident with the completion of 
this new head frame, a new hoist 
house is being finished and a new 
Nordberg hoist installed. This hoist 
is capable of working to a depth of 
5,000 feet and is to handle a 6 foot 
by 12 foot cage and counter-balance. 
Sinking operations are being con- 
tinued with the present hoist, 

: 4,000-ft. Objective 

‘A depth éf 4,000 feet is the objec- 
tive of the shaft sinking programme, 
but even accompanied by good for- 
tune, this will not be realized much 
before midsummer, 1931. The man- 
agement is not disposed to rush this 
work, as there is no immediate neces- 
sity for opening up its deep hori- 
zons, as at the present time the mine 
is developed to 2,000 feet, and all 
ore, other than that from develop- 
ment work, is coming from above the 
15th level. 

Early in March it is planned that 
the new cage hoist will be installed 
and surface construction completed, 
when attention will then be given to 
the new main skip hoist for this 
shaft. This-shaft, in addition to the 
cage, will be equipped with two 6- 
ton skips, operating at a rope speed 
of 3,000 feet per minute, capable of 
working to a depth of 5,000 feet. 

Installation of the proposed new 
skip hoist is not urgent. especially 
during sinking operations. When 
completed, however, it will give Lake 
Shore excellent hoisting facilities, 
capable of meeting almost any pro- 
duction schedule it might anticipate. 

A new 10,000 h.p. 25-cycle trans- 
former station has been installed and 
the company is changing over from 
60 cycle to 25 cycle power, so that 
this new hoist, as well as the entire 
plant, will be operated on the 25 


cycle. 


: The total value of the crude bul- 
lion produced by the gold mines of 
Ontario in 1929, amounted to $33,- 
383,169, an increase of $694,345 over 
production for 1928, which amounted 
to $32,688,824. A higher grade of 
ore was handled in 1929 than in 1928, 
as is revealed by the decline in total 
tonnage milled, 3,970,021 tons, as 
compared to 4,224,155 tons in 1928. 
The production achieved was the 
second highest in the history of the 
province being only surpassed by that 
of 1927 which totalled $33,679,000. 

According to returns received by 
the Ontario Department of Mines, 
2,860,749 tons were treated in the 
Porcupine Camp in 1929 and the total 
value of the bullion produced was 
$19,306,550. This as compared to 
3,185,605 tons milled in 1928 and re- 
coveries of $20,147,714. 

Figures for the Kirkland Lake 
Camp for 1929 were 1,106,765 tons 
milled, and $14,055,244 bullion pro- 
duced. Figures for 1928 were 1,038,- 


BARRY-HOLLINGER 
SHAFT APPROACHES 
1,625-FT. LEVEL 


Hope to Find Conditions 
Similar to Those at 
1,500 Level 


From Our Uwn Correspondent 

BOSTON CREEK—The work of 
continuing the Banry-Hollinger shaft 
from the 1,500 to the 1,625-ft. hori- 
zon is being rapidly completed and 
within the next few weeks informa- 
tion of vital importance will com- 
mence to come from that depth. As 
soon as the outlet has been fully 
conditioned to the 1,600-ft. objective, 
a crosscut will be driven to the vein, 
following which drifting will be 
started. Officials are of the belief 
that the impraved conditions en- 
countered at the 1,500-ft. level will 
be found to be continuous to, and 
below, the 1,600-ft. horizon, and there 
is a possibility of further improve- 
ment. 

Expectations of further improve- 
ment are not without good founda- 
tion. As evidence of this, the first 
important improvement was noted at 
a depth of around 1,300 ft. and this 
was followed by further improve- 
ment at the 1,500-ft. level. ~ The 
latter level is the best so far de- 
velo in the mine—both with re- 

ards to values and quantity of ore. 

here is a tendency toward quartz 
in larger volume as the work is 
carried downward, 

The schisted break on the Barry- 
Hollinger extends over a width of 
aro 80 feet, at some points. How- 
ever, the values are limited to the 
Tare Therefore, it is important to 

nd a replacement of schist by 
quartz as depth is attained. 

Some sections of the - deposit, 
around the 1,500-ft. level, show com- 
mercial ore extending over widths of 
from 20 to 24 feet. The minimum 
width where the ore is being stoped 
is over seven feet. An average grade 
which compares quite favorably with 
the mill heads at the Lake Shore and 
Teck-Hughes is said to predominate 
in the section that is being stoped 
from the 1,500-ft. level. 

About 75 men are employed at the 
mine and the operation is said to be 
better than paying its way. Barry- 
Hollinger has hard going since 
the commencement of production, 
but there are now reasonable pros- 
pects of reaping a moderate harvest. 


Continued Silver Slump 
Means End of Cobalt 


By Staff Editor 


COBALT.—The shrinking price of 
silver is sounding the death knell to 
silver mining operations in the Co- 
balt camp. With a recent price of 
silver of under 44 cents per ounce, 
a new low for the past fifty years 
was established, and the elastic lim- 
its for profitable operations in this 
world renowned camp have been 
reached. 

There is evidence of real concern 
among the local residents of this 
once booming camp and the question 
that is rife is, does it mean the clos- 
ing down of the two principal operat- 
ing properties? If they close with 
temporary intentions, will it sign 
finis to their operations and the 
camp? For the answer, time and the 
tide of the silver market must tell. 

Depletion, and selective mining 
owing to low silver prices, have cur- 
tailed production and increased oper- 
ating costs. At the Nipissing and 
Mining Corporation properties, the 
cost per ounce of silver produced 
during 1928 was 42 cents and 49 
cents respectively, while the average 
selling price of silver was approxi- 
mately 59 cents Costs for 1929 are 
not yet available, but may ex- 
pected to be greater than in 1928, as 
production was only about 80 per 
cent during the year just ended, but 
the average price of silver in 1929 
should enable both the Nipissing and 
the Mining Corporation to show a 


rofit. 
7 Well Financed __ 
The strong financial condition of 


both of these old producers permits 
their holding their silver for im- 
proved prices if the market is suf- 
fering from only temporary weak- 
ness, but the outlook for improve- 
ment is not bright. China and India 
are both large consumers of silver 
and the unsettled conditions in these 
countries are doubtless being re- 
flected in the silver market. 

If the silver properties in Cobalt 
should decide to close down tempor- 
arily it would mean the dispersion of 
the miners and it would not be an 
easy task to reorganize and resume 
operations again. 

It has been the experience of other 
camps that once they are closed down 
it takes a strong stimulant and con- 
siderable expense to rehabilitate and 
put them into production again 

Nipissing is credited with possess- 
ing substantial quantities of low 
grade ore that could be worked at a 
profit with improved silver prices. 
and if enough high-grade ore coul 
be mined to warrant operation dur- 
ing the period of low silver prices, 
this property might be able to pro- 
long the life of - oe Se 
ing camp beyond expectations. 

The O'Brien Mine, Cobalt’s third 
producer is a privately owned oper- 
ation. The result of its operations 
are a closed book to the general pub- 
lic. It is known it is meeting with 
continued success in the develop- 
ment of its Cross Lake property, but 
it too will be effected by a continued 
weakness in silver quotations. 


Dome’s Gold Income 
Is $1,793,000 in 1929 


Domes Mines Ltd. in an approxi- 
mate statement for the 12 months 
ended December 31, 1929, reports the 
number of tons milled from January 
1 to October 28, 1929, as 452,900. The 
total recovery secured amounted to 
$3,590,189, and operating and gen- 
eral costs to $2,028,473. Dominion 
and aie punt come me. 

ated at 458, leaving - 
cand of $1,472,258 to which is added 
non-operating income of $321,170, or 
a total income of $1,793,429. we 

Earnings per share amoun 0 
$1.88 on the 953,334 shares eutstand- 
ing before all for depreciation 
al depletion. i o oi 

wing to the destruction 0 e 
o mill by fire October 28, pro- 
duction figures are only for the first 
ten months of the year. This is re- 
flected in a decrease in tonnage mill- 
ed in 1929 of 95,100 tons as com~- 
pared to 1928's figures, when 548,000 
tons were milled and $3,914,883 pro- 
duced. Recoveries secured were con- 


siderably higher however, $7.92 per 
ton, as compared to $7.14 in 1928, 
thus reflecting the improvements in 
ore encountered during the year. 
Costs per ton amounted to $4.48 as 
compared with $3.85 in 1928. An in- 
crease of $70,820 is shown in non- 
operating revenue earned in 1929 as 
compared with the proce year, 
the ares being $321,170 and $230,- 
850, respectively. 


Report Hollinger Options 
Claims in Kamiskotia Area 
Attention is agaig attracted to the 

Kamiskotia area by a report that the 

Hollinger Consolidated Gold Mines 

Ltd., has taken an option on copper- 

gold claims staked by George Sweet in 

Enid township, west of Cote Township. 
An initial payment of $1,200 is said to 

have been made, and it is reported a 

winter road of four or five miles is now 

being cut preparatory to taking in a 

diamond drilling outfit. Representa- 

tives of F, M. Connell are reported to 
have examined the property and re- 
ported favorably on it, 


‘ 
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THE FINANCIAL POST 


Ont. Gold Production 
Is $32,668,000 in 1929 


550 tons milled, $12,271,110 bullion 
produced 

The value of the crude bullion re- 
covered both at Porcupine and Kirk- 
land Lake in December showed an 
increase over November. Production 
for the final month of 1929 amounted 
to $3,041,275. 

This was the second highest pro- 
duction for any month in the year 
and was only surpassed by the month 
of October figure of $3,071,591. Pro- 
duction from the Porcupine Camp 
in December totalled $1,766,838, an 
increase over the previous month of 
$371,149. Kirkland Lake’s produc- 
tion $1,274,487 showed an increase 
of $114,543. 

During December producing mines 
in order of output were as follows: 
Porcupine, Hollinger, McIntyre, 
Dome, Vipond, ‘Coniaurum, March, 
West Dome and Porcupine United. 
Kirkland Lake, Lake Shore, Teck- 
Hughes, Wright-Hargreaves, Syl- 
vanite, Kirkland Lake Gold and 
Barry-Hollinger. 


STATEMENT SHOWS 
MCINTYRE MAKES 
FURTHER INCREASES 


Gross Income of $3,351,522 
is Advance of 
$139,662 


According to the earning sstate- 
ment issued by the McIntyre Porcu- 
pine Gold Mines Ltd., net earnings 
before depreciation for the first nine 
months of 1929 amounted to $1,462,- 
831 as compared to $1,412,552 in 1928, 
an increase of $50,278. Net earn- 
ings for the quarter amounting to 
$523,288, are $24,926 higher than 
the preceding quarter, and $82,118 
higher than the first quarter of 1929. 

Gross income for the nine months 

riod amounted to $3,351,522, an 

increase of $189,662 over the similar 
period in 1928, costs which amounted 
to $1,802,238, were $83,193 higher. 
Net earnings of $1,549,284 show an 
increase of $56,469, the amount set 
aside for taxes for the period $86,- 
453, is $6,191 higher, 
_ Earnings per share before allow- 
ing for depreciation for the nine 
months — amount to $1.84 as 
compared to dividend requirements 
for the same period of 75 cents a 
share, 


_ It will thus be seen that McIntyre 
is steadily adding to its cash surplus 
which at the end of its last fiscal 
year, March $1, 1929, amounted to 
$3,809,536. 

The company at the present time 
is conducting extensive tests with an 
experimental 100-ton mill, which it 
is anticipated is the forerunner of 
new mi equipment of much 
larger capacity that is to be installed. 
In view of the large cash surplus 
McIntyre is building up, it is appar- 
ent that the cost of the new equip- 
ment will be readily provided for. 
Comparative figures for the two nine | 
month periods follow: 

EARNINGS STATEMENT 
Total 


« $3,851,522 

Costs, inc. dev. .....+ 1,802,238 
1,549,284 
86,453 


— ee 


1,462,831 


$3,211,860 
1,719,045 


1,492,814 
80,262 
1,412,552 


taxes for period ., 
Net before deprec..., 


ALEXANDRIA GOLD 
GETS HIGH VALUES 


Were Secured in Deepening 
Shaft to Provide 
Sump 


High values are reported to have 
been secured in the sampling of the 
bottom of the shaft of the Alexandria 
Gold Mines which has been extended 
below the 100-ft, level to provide a 
sump. 

In reporting on operations for the 
month of December, T, S. Davey, gen- 
eral manager, states: 


Encounter High Values 


“The early part of the month was 
consumed in deepening the shaft to 
provide additional sump room for water 
which has increased ' proportionately 
with development on the 100-ft. level. 

“The shaft has struck the footwall 
in the northwest corner and only about 
half of the shaft was in ore when last 
drilled. A sample from the north end 
of the shaft taken about 6 feet from 
the 100-ft. level gave returns of $23.90 
per ton, while one from the south end 
alongside of the dyke about 1 foot wide 
ran $93.40, the last sample taken from 
the bottom at about 11 feet below the 
level running $11.62 across approxi- 
mately 4 feet. It is probable that the 
vein will have entirely left the shaft in 
another 10 or 15 feet. 

“The increasing amount of water and 
other contingent conditions have car- 
ried the operations beyond the capacity 
of the original equipment and owing 
to the severe handicap placed on the 
development, it was considered neces- 
sary to recommend the immediate in- 
stallation of heavier machinery, conse- 
quently there is now being installed a 
new 118-124 h.p. Crossley oil engine 
and a Sullivan 500-730 cu. ft, compres- 
sor, which we figure will be ready for 
full duty about Feb. 1. This will solve 
the power question for some time and 
will be a first-class permanent unit.” 


Offer for Lake Shore 
Turned Down by Oakes? 


A New York and Canadian syndicate 
is reported to have made an offer to 
purchase control of the Lake Shore 
Gold Mine from President Harry Oakes. 
W. R. Sweeney, of Toronto, is credited 
with having attempted to negotiate the 
deal and to have made an offer at a 
figure substantially above the present 
market price, the offer to apply to all 
shareholders. 

According to the story current in 
Toronto, Mr. Oakes’ answer to the offer 
was “None of my shares are for sale.” 
He is credited with holding an indi- 
vidual block of between 650,000 and 
700,000 shares, and is associated in the 
ownership of another block of 100,000 
shares. 

From another source it is stated Mr. 
Oakes actual holdings of Lake Shore 
are upwards df 800,000 shares, and that 
together with his immediate family he 
holds some 1,200,000 shares of the com- 
pany’s entire capitalization of 2,000,000. 

It is hard to say just how much 
credence can be given to the report. 
Mr. Sweeney, when asked if the story 
‘was correct answered “I have nothing 
to say at this time.” . 

The Lake Shore purchase story is a 
hardy perennial, when markets were 

articularly dull last summer and min- 
ng news scarce, it was reported Ven- 
tures Ltd. had attempted to negotiate 
purchase of control of the company at 
$30 per share. Officials of the company 
stated, however, that the thought had 
never even been obtained and was made 
from whole cloth, 


CONIAURUM SHOWS 
OPERATING PROFIT; 
RESERVES LOWER 


'Producing 300 Tons Daily 
Recovery About $6.80 
_Per Ton 


By Staff Editor 

TIMMINS.—A visit by the Finan- 
cial Post to the Coniaurum mine gave 
the favorable impression that this 
property is being operated by cap- 
able and efficient management and 
that the prospects for its ultimate 
success as a profitable gold producer 
are quite promising. 

Coniaurum is the most recent gold 
producer in the Porcupine district, 
its new 500-ton cyanide mill having 
been started in May, 1928. Its oper- 
ations, however, were handicapped 
from the start, owing to insufficient 
working capital and meeting interest 
payments on its bonded indebtedness, 
which resulted in its being forced 
into receivership in March, 1929, 
after less than a year’s operation. 

In midsummer, 1929, an agreement 


was consummated with the Lindsley ! 


interests, providing for the re- 
organization of the company, re- 
tiring the bonded indebtedness and 
the providing of funds for con- 
tinued operations. 

Since reorganization, the mine has 
more than met its operating ex- 
penses. Production is averaging 
approximately 300 tons of ore daily 
with a recovery of about $6.80 per 
ton in gold, shoving an operating 
profit of about $7,500 per month, 

Veins Are Narrow 


Development operations have been 
carried out to a depth of 2,000 feet 
through the main shaft, located mid- 
way on the mineralized zone of , 


property. The veins, particularly 
those on the lower horizons, are nar- 
row, necessitating a rock dilution of 
about 40 per cent, lowering the value 
of the ore treated. 

Present developments are directed 
at determining the location of the 
incoming porphyry at the west end 
of the property. Indications are that 
it dips eastward at an angle of about 
50 degrees. A winze is being sunk 
from the 2,000 foot level, approxi- 
mately 2,500 feet west of the main 
shaft, with an immediate objective 
of 2,500 feet total depth. Explora- 
tion will be carried out on the 2,250 
and the 2,500 foot horizons. This 
winze is only for exploration pur- 

oses and it not intended to be used 
or production. 
Shaft is Centrally Located 

It has been stated that the main 
shaft is in an improper location for 
the most economical development of 
this property, and that it should have 
been located near the western 
boundary. Those who are most con- 
versant with this property contend 
that the shaft is most conveniently 
located for the ultimate development 
programme, particularly at depth. In 
the first place, this main shaft was 
started prior to the company’s ac- 
quiring its property to the west, and 
secondly, it is located midway on the 
mineralized zone, with indications 
that the porphyrys encountered east 
of the shaft is dipping westward at 
depth. If the western mass of 
porphyry continues to dip eastward 
at depth, the shaft is most centrally 
located for deep operations, and the 
indications are that the future of 
this mine lies principally in develop- 
ments at depth. 

The ore reserves have diminished 
slightly since production started, 
owing to funds not being available 
to keep up development work. With 
the treasury replenished, — 
ment work is again being actively 
pursued and in addition to under- | 


ground development, diamond drill- 
ing from the surface is being done. 
» which 


e company may be 
of its mill and camp baila 

are models of efficiency and appear- 
ance for their size, The mill, design- 
ed by James Denny of the McIntyre 
staff, is capable of treating 500 tons 
of ore daily. Powered principally by 
individual electric motor drives, this 
mill is recognized as one of 
smoothest operating plants for its 
size, to be found anyw. 


Probabilities Are New Mill 
Will Be Erected on 
Property 


(By Staff Editor) 
TIMMINS.— Whatever 
Dome officials have made regarding 
rebuilding the new mill destroyed by 
fire last 
no announcement will e until 
the forthcoming annual meeting. 


WEST TREE and CHAMPION REEF 


SHAREHOLDERS 


DON’T SELL YOUR STOCK 


IMPORTANT DEVELOPMENTS 
COMMUNICATE WITH W. F. BENNETT & CO. 


1454 YONGE ST., TORONTO - 


decision | jf 


i 
| 
1] 


ctober, it is gestalt that | | 


The fire did not damage the shaft | jf 
house, hoisting plant or compressor |} 


plant, and development work is con- | | 


tinuing, giving employment to the 
ae ee aes 

e tangled mass o. eft 
by the fire is being cleared away 
with a fervor that would impress one 
as indicating that it might have some 
bearing on the reconstruction pro- 
gramme. 

In conversation with The Financial 
Post, General Manager DePencier 
stated the matter of costs will deter- 
mine Dome’s decision to rebuild or to 
consummate arrangements with Hol- 
linger to treat Dome’s ore. 


Add to Reserves 

In the company’s last annual re- 
port, ore reserves were estimated at 
1,250,000 tons, sufficient for about 
two years operations of the mill. 
This amount of ore reserves does not 
in itself seem sufficient to warrant 
reconstruction, so it may safely be 
inferred that the possibilities of 
finding additional ore are by no 
means exhausted. 

For the first nine months of 1929 
the operating profit was approxi- 
mately $3.68 per ton, On the same 
basis, the estimated ore reserves 
would show an operating profit of 
$4,600,000. 

A new mill of 1,000 tons daily ca- 
pacity would cost ey 
1,000,000 so it is apparent wi 
only the ore reserves estimated in 
the last report, a handsome profit 
could be realized after entirely writ- 
ing off its cost, In addition the com- 
pany collected $760,000 insurance 

following its destruction by fire. 

Press despatches have intimated 
that Dome officials are awaiting re- 
sults from McIntyre’s new test mill 
in order that they may incorporate 
improvements developed, should they 
rebuild. Regardless of how success- 
ful McIntyre’s experiments prove to 
be, no capable mine manager would 
consider their adaption to his ore 
without first carr out ri- 
ments himself, even if he the 
same type of ore. The dissimilarity 
of the ore of these two mines renders 
such a suggestion visionary. 

; angles considered, it seems 
highly probable that Dome will re- 
build its mill and that the forthcom- 
ing annual report will show an in- 
crease, rather than a diminution of 
the ore reserves. 


Use Nova Scotia Stone 
Nova Scotia stone is to be the main 
ingredient in the new $2,000,000 build- 
ing of the National Research Council 
at Ottawa, it is announced by the firm 
of contractors, Robertson and Janin 
Limited of Montreal. 


Opemiska Property 
Shows Much Promise 


From Our Own 
AMOS.—The outlook for the Ope- 
miska Lake holdings of Ventures, 
Ltd., becomes more impressive as 
work proceeds, according to a re- 
cent visitor to the property, who re- 
ports one test pit, on the north vein, 


as having reached a depth of more 
than 12 feet and still in practically 
massive chalcopyrite. The bottom of 
the pit, he states, shows this ma- 
terial across a width of approxi- 
mately 10 feet with disseminations 
of chalcopyrite in both walls. In 
addition to carrying around 20 per 
cent in copper, he reports, the ore 
contains good values in gold. 
Numerous trenches have been run, 
and detailed sampling of the lengths 
so far disclosed has been completed. 
Gordon Hardy, Ventures’ chief en- 
gineer, recently visited the property 
and it is expected a decision to pro- 
ceed at once with the transportation 


Correspondent . 
of Amos. St. Felicien is the base for 
Curtiss-Reid, Oskalino is the base for 
the interprovincial and mail planes. 
while Amos is the base for neral 
Airways. Two Fairchild machines 
owned by the Interprovincial Air- 
ways each have a capacity of around 
1,300 pounds. Two of the General 
Airways machines are small but the 
third has a capacity of about 1,200 
pounds, The Curtiss-Reid has small 
and large machines as well. 


“Loox Anzap .. . Invest fe 
| Canada’s Rich Mineral Heritage!” | 


of diamond drilling equipment will | 


probably follow his report to the com- 


breaks which carry high values in| 
copper is now well over 3,000 feet. 
In addition to this are other show- 
ings, including a large body of pyr- 
rhotite carrying disseminations of 
chalcopyrite. The latter deposit is 
said to be close to 575 feet in width. 
Additional men have been added to 
the original force, and work is pro- 
ceeding rapidly. eos 

On most prospects it is usually 
necessary to sink a shaft and drive 
crosscuts and drifts in order to place 
ore in sight. On the Ventures, Ltd., 
ay at Opemiska, however, a 


| } 


pany. 
The combined length of the three | ] 


|Arthur E. Moysey Co. 
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242 Bay Street Toronto 


arge tonnage of high-grade ae | 


terial has been placed in sight 


through a moderate amount of sur-| 4 


face trenching and stripping. 


to the northwest and all of the fav- 
orable territory lying between Ope- | 


miska and Chibougamau Lake, to the | 
east, has been staked, a distance of | 


iq 
Staking is active along the strike | 


about 35 miles. 
A number of yom are oper- | 
eli 


ating between St. cien and Ope- 


miska; four are flying from Oska-/| 
lino, while three are in operation out ' 
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SHORTS BIDDIN 


SENDS NICKEL HILL 
- TO RECORD HIGH 


Brokers Who Sold Units 
Short Are Hard Pressed 
_ + For Delivery 


Efforts of brokers to make deliv- 
ery on units of Nickel Hill Syndicate 
are reported to have carried bidding 
Micke from $8,000 to 
$15, per unit this week. A few 
months ago the same units were 
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@ uni 
renault et a 
ns, whic ug 
eons cent — units eee 
are now demanding delive 
the brokers of some 221 alte 
which the brokers sold short. 
Efforts to secure delivery have 
been in for nearly a month 
and the matter > been 
‘the hands of D. L. 
, K.C., by Mr. Lyons. 
_ The Financial Post is informed by 
so 
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cumbent upon him to see what other 
means can be adopted to secure deé- 
livery or adequate compensation. _ 

Trading in the Nickel Hill units 
on the floor of the exchange was pro- 
hibited by the president shortly be- 
fore Christmas. At the time this 
actioh was taken $3,000 was being 
bid for the units, with none offering 
at that price, 


The Nickel Hill properties are lo- 
cated in Hartt township near the 
Lake Geneva Mines, and in Naughton 
township in the Sudbury district. 
Both properties are in the prospect 
stage, only surface work has been 
carried out in them. 


The present situation has aroused |" 


much interest both in mini and 
areeerege circles, and the final out- 
come is being looked forward to with 
much interest. 


Weighted Index Shows 


Improvement in Mines 


The recent strength that has been 
manifest in the mining market is re- 
flected in the weighted index of seven- 
teen mining stocks computed by the 
Dominion Bureau of Statistics on the 
base 1926 equals 10. This shows im- 
rovement both in the general list and 
in the gold, the copper-gold and the 
oy stocks as individual groups as 
well, 

The weighted index number of 17 
mining stocks was 78.0 for the week 
ending Jan. 16, as compared with 74.3 
for the previous week. Eleven gold 
stocks rose from 53.8 to 56.6. Gold- 
copper stocks, represented by Amulet 
and Noranda, rose from 182,6 to 183.3. 
Four silver and miscellaneous stocks 
rose from 49.0 to 49.8. 
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WESTERN OIL 


Nipissing Mined 
$226,023 of Ore 
In Last Quarter 


The Nipissing Mining Company, 
Limited, during the months of Octo- 
ber, November and December’ mined 
ore of an estimated net value of 
$226,023 and shipped bullion and 
residue of an estimated net value of 
$99,028 according to the official re- 
port submitted the president and 
chengvers by General Manager Hug 

ark. 

There was no material change in 
underground operations at Cobalt, 
production being obtained from a 
number of veins in various portions 
of the property. s 

Mr. Parks states that as previously 
reported the company has obtained 
by its own staking a large number 
of claims in Saskatchewan south- 
west of Reindeer Lake, where a large 
deposit of low grade sulphides is in- 
dicated. While no commercial assays 
have been obtained in surface work 
done to date the physical features 
warrant further exploration by dia- 
mond drill. A drilling outfit and 
necessary supplies will reach the 
property in January and the first 

oles will be started in March or 


—_ 
rospecting, while somewhat re- 
stricted during the winter months, is 
being carried on in various areas. 
During the period under review 
the low-grade mill treated 11,243 
tons of ore and the refinery shipped 
152,991 fine ounces of silver. 
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THE FINANCIAL POST 


Readers Urge Enquiry _ 
Into Mining Scandals 


MILL PLANT SALE 
MARKS _ PASSING 
OF GOLD HILL MINE 


Boston Creek Operator 
Made Determined Effort 
to Prove Property 


Gold Hills Gold Mines, the Boston 
Creek operator, is reported to have 
finally given up the ghost, and to 
its milling equipment to 
meet the demands of certain indebt- 
edness contracted with its bankers. 
This would seem to mark the pass- 
ing of the property after a persistent 
effort to make a mine. e 

Gold Hill at one time gave promise 
of developing into a promising small 

roducer. Good values were secured 
n early development work, but the two 
veins opened up proved narrow, and 
after a 60-ton mill had been built on 
the property and milling operations 
started, it was found the costs of min- 
ing because of the dilution to be faced. 
were prohibitive. There were indica- 
tions, however, that a widening out of 
the vein at depth or rather a junction- 
ing of the two veins might be found. 
For a time it looked as though this 
theory was the correct one, but further 
development did not come up to expec- 
tations and the property was finally 
forced to close down. 

It is reported Granada-Rouyn may 
acquire a portion of Gold Hill’s milling 
equipment. 

Operations on the Gold Hill were 
first begun back in 1924, and develop- 
ments were carried out intermittently 
up to the present year. During the 
course of this time, a two-compartment 
shaft was sunk to a depth of 1,100 feet. 
A 50-ton cyanide mill was erected on 
the property in 1926 and while the 
mill was operated in 1927, no shipments 
were made, total production for the 

eriod amounted to $865. Production 
or 1928 amounted to $12,784. The mill 
was closed down during 1929. 


Mabell Mines Report 
Results of Drilling 


Mabell Mines Ltd., reporting on 
results met with in diamond drilling on 
Zone No. 2 on Mabel Group 3, in Cleri- 
cy townships, states: 

Hole No, 11, which is being put down 
from the same set-up as No. 7 to cut 
the downward extension of the zone at 

eater depth than was attained by the 
atter, encountered heavy sulphide 
mineralization at a depth of approxi- 
mately 240 feet.. The minermlization, 
it states, was in the form of iron pyrite, 
pyrrhotite, chalcopyrite and .zinc sul- 

ides, appearing in masses in a silici- 

ied rhyolite formation. The core 

from Hole No. 11 is now being split | 
and examined and sections will be 
assayed. 

On January 14th the hole had at- 
tained a depth of approximately 500 
feet and at between 400 and 500 feet 
two sections of massive pyrrhotite and 
zine blende had been cut. The first 
of these sections, at a depth of 432 
feet, or about 370 feet verticall 
the surface was almost two feet in| 
length and the second, at 458 feet, was | 
one foot long. It is intended to carry 
Hole No. 11 to a depth of at least 800 
feet, after which No. 12 will be started 
on a set-up 300 feet to the north-west. 

A.road has been cut from the prop- 
ast to connect up with the Rouyn- 
Malartic winter road. In addition to} 
the diamond drilling, a crew of men is | 


from ! 


‘ From One Who Knows 
Editor, The Financial Post: 

Please accept my congratulations for 
the outspoken nature of the articles 
you are printing on the scandals of 
mining finance. You are throwing a 
lot of needed light into a bad corner. 

MINING WRITER. 


Where Does Ontario Stand? 
Editor, The Financial Post: 

Congratulations on your article in 
this week’s issue—“Where Does On- 
tario Stand?” It is very fine. 

I am glad to note that you are not 
allowing possible political sympathy 
or influence to deter you in your cam- 
paign to clean up the mining broker- 
age business. 

Only people who cannot think for 
themselves believe that bucket shops 
are non-existent in Toronto. 

Keep up the good work. 

P, E, LINDSAY. 
Toronto, ~ 
Jan. 16, 1930. 
Some Former Complaints 
Editor, The Financial Post: 

Your so far commendable campaign 
against the malpractices undubitably 
indulged in by certain brokers on the 
Standard Stock and Mining Exchange 
in particular, will do infinitely more 
harm than good, unless followed by de- 
cisive action as will ensure prompt 
measures by the proper authorities, not 
the exchange to institute either a 
simultaneous audit of the _ larger 
houses, a Royal Commission of Enquiry 
or both. ' 

I have before me a clipping from the 
Northern Miner, October 18, 1928, with 
heading “Market Practices Get Govern- 
ment Eye.” This speaks of malpractices, 
house accounts to enable brokers to bet 
against margin customers, etc. and 
hints at collusion and conspiracy. A. 
W. Rogers, legal secretary of the de- 
partment, says, “That the attorney- 
general has even now, ways and powers 
of learning the solvency and financial 
worth of any house or large customer 
and could check up the bonafides. ...of 
any account which appeared to him to 
be the medium of operations opposed 
to customers’ accounts. In short, the 
attorney-general has his eye on buck- 
eting and is out to stop it if it exists 
.... Whether a simultaneous audit will 
be required from a group of brokers 


engaged in cutting lines to facilitate | jj 


the mapping of the property when the 
show has gone. 

It is stated that sufficient encourage- 
ment has been met with on the Mabel! 
Mines to warrant the carrying out of 
an extensive campaign of underground 
work. The information obtained in 
diamond drilling is being correlated 
am A view to preparing plans for this 
wor 


Seven Troughs Gold 
Mill Nears Completion 


Seven Troughs Gold Mining Co. in an 
official report covering work for last 
ge state that the new cyanide mill 
s practically enclosed, the ball mills 
on their foundations and motors at- 
tached, and several of the tanks 
erected. 

The 7,000-foot crosscut is being ex- 
tended to intersect an unexplored vein 
and was advanced 105 feet last month. 
The 7,800-foot north drift on the Coali- 
tion vein was advanced 144 feet during 
the same month and the south drift 94 
feet, Both are in ore and stopes have 
already been started. The drifts are 
approximately 900 feet below surface. 

The 7,800-foot north drift must be 
advanced about 300 feet further for 
connection with the Friedman winze of 
the Coalition vein, from which point 
connections are already made to sur- 
face by the Tyler shaft. 

Since work was started three years 
ago, underground work has reached a 
total of 10,240 feet, of which the main 
tunnel is 7,400 feet in length. From 
now on most of the work will be con- 
fined to preparation of stopes prepara- 
tory to production. 


Lack of Finances Forces 
Closing Down of Ritchie Gold 


Operations at the Ritchie Gold Mines 
in eastern Kirkland Lake are reported 
to have been suspended pending an 
effort to secure further finances to con- 
tinue development work. 

A shaft had been sunk to a depth of 
500 feet and encouraging values were 
reported to have been encountered in 
lateral work, confirming the previous 
results secured in diamond drilling, 
when work was stopped. 


Salmon Exports Grow 


Salmon canned in British Columbia 
is exported to over thirty countries in 
the world. The annual marketed value 
of the British Columbia product is 
more than $13,000,000. ‘ 


JAMES R. DOUGALL, 
newly appointed manager of the Montreal 
and Quebec City offices of Stobie, Fer- 
long & Co., Ltd., members of the Standard 
Stock & Mining Exchange. 


BASE METALS CORP. 
GETS GOOD RESULTS 


Results secured by the Base Metals 
Corporation in thé operation of its 
mill in December are reported by the 
Mining Corporation of Canada Limited, 
as follows: 

“Ranning at about one-half capacity 
during the tuning up period in Decem- 
ber, the new 300-ton flotation plant 
treated 5,021 tons of ore. The grade 
was 13.41 per cent lead, and lings 
assayed .76 per cent lead. The con- 
centrates assayed 74.3 per cent lead. 

“During the first week of January 
1,366 tons of ore were milled with a 
head assay of 18.1 per cent lead, tail- 
ing of .6 per cent lead and concentrates 
assaying 75 per cent lead. 

“The tonnage of developed ore now 
stands at 400,000 tons with average 
lead assay of over 15 per cent. 

“On the basis of 9,000 to 10,000 tons 
per month and with the present low 
price of lead £21 10s. per ton of 2,240 
lbs, London, such ore, with zine and 
silver production added, will net Base 
Metals approximately one million dol- 
lars profit per annum.” 

This would be equivalent to earnings 
of fifty cents a share dn the 2,000,000 
shares of Base Metals outstanding of 
which the Mining Corporation of Gin 
ada holds 700,000, Goldfields Consoli- 
dated 1,100,000 and 200,000 are in the 
hands of the public. 
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will depend on circumstances.” About 
the same time a series of pungent arti- 
cles appeared in the Toronto Telegram 
nee, caption, “Who Gets the Mar- 
ns 

Ff Apparently, the attorney-general’s 
office had very convincing information 
at that time or Mr, Rogers would not 
have spoken so plainly. Was ! action 
taken by the government to clean u 
this rotten state of affairs? An amend- 
ment to the Security Fraud Prevention 
Act was passed, re auditing by the 
Exchange. In other words, those grave- 
ly suspected of coins crooks, were 
asked to expose each other by audit and 
even this amendment or law was for 
long ignored by the exchange. 

To expect any more toward honesty 
‘and fair dealing from within, where 
men of this calibre have the big say— 
is equivalent to poking smoke into a 
bottle with a fork, and as effective. 

uite recently, through its mouthpiece, 
the Mail and Empire, the Ontario gov- 
ernment admitted its helplessness and 
incompetence in this matter. Methinks 
the will is lack E. 

Many suggestions have been made 
about passing new laws and no doubt 
the government will play cheap politics, 
by passing somesact or other to be 
ignored and forgotten. 

There are laws, are there not, against 
fraud, conspiracy, stealing, bucketing, 
or obtaining money by false pretence. 
Why not enfoce them without fear or 
favor? ; 

We are much inclined to brag about 
Canadian justice, yet if a sorely driven 
and tempted wretch steals a few dol- 
lars, off to gaol with him; whilst those 
who have filched millions: from the 
public during the last two or three 
years defy a supine government. 

It is suggested that properly drawn 
up petitions for simultaneous audit of 
the big houses and a Royal Commission 
of Enquiry be circulated for signature 
oT those who will back up their names, 
if called on for evidence, not only in 
Toronto but everywhere where the 
“houses”. have branches. 


It would also be well for people to 
write letters to their parliamentary 
representatives demanding an investi- 


gation, 

C.H.E, 
Toronto, Ont., 
January 4, 1930, 


GRANDVIEW MINES 
OUTLOOK BETTER 


Company Issues Reassuring 
Bulletin to Shareholders 
Announces Plans 


A special bulletin has been issued by 
Grandview Mines to its shareholders 
in which it is stated:— 

“Many conflicting rumors have late] 
been circulated, as a result of whic 
Grandview -took a drastic decline. 
Investigation shows the outlook better 
than at any previous time. High grade 
millfeed is now being obtained from the 
Cliff ore body. and singe this ore body 
has been opened up by drifting on the 
main tunnel, the grade of the millfeed 
has materially improved. As a conse- 
quence earnings are now averaging $3 
aton or better. Raising, timbering and 
stopes have been completed, with oper- 
ations down to a straight sealing bess, 
except for diamond drilling. Mining 
and milling costs are placed at $1.50 a 
ton. Ore now blocked out, it is 
claimed, will supply the concentrator 
for several years. It has been decided 
to increase the capacity of the mill and 
to install a sorting system ahead of the 
big rock crusher. By sorting out the 
coarser containing no mineral, the 
efficiency of the ball mill will be in- 
creased. When this sorting system 
has been worked out, the management 

lans to add a second ball mill, follow- 
ng wich net earnings should be con- 
siderably augmented. Despite rumors 
to the effect that Grandview had shut 
down, it is stated by the management 
that operations will be continued until 
such time as the lead market hits a 
bottom level of five cents a pound from 
its present price of 6.25.” 


Announcing 


MINING MACHINERY ge 


Williamson 
Ball Mills 
Crushers 
Ore Cars 
Thickeners 
Filters 
Special 
Machinery 


ONTARIO GOVERNMENT 
DECLARES BUCKETING 
MUST BE TERMINATED 


(Continued from page 22) 


Standard Stock Exchange whose audit 
has not been completed. 
May Borrow Expert 

“The rules of the New York Stock 
Exchange may be adopted in Toronto 
with such modifications as may be 
necessary to meet our situation,” Col. 
Price continued. “It may be necessary 
to secure the loan of an expert from 
New York to come to Toronto and see 
how the trading is carried on here. In 
that event he will collaborate with 
Messrs, Clarkson and Edwards in evolv- 
ing the best method of improving stock 
exchange conditions, 

“We are anxious that whatever is 
done, be done as soon as possible so 
that any changes that are necessary in 
the securities fraud act may be brought 
before the legislature at this com ng 
session,” declared the attorney-general, 
“and anything that needs to be done 
by regulations may be proceeded with 
without delay. Messrs. Edwards and 
Clarkson will have. the advantage of all 
the information and data which this 
department has compiled.” 


Casey Mountain Syndicate 
To Diamond Drill Claims 


The Casey Mountain Operating 
Syndicate in a progress bulletin to 
shareholders, states its activities for 
the past year have shown satisfactory 
results. Gold discoveries at Summit 
Lake in the Red Lake Mining Division 
revealed spectacular showings and in 
stripping and test-shaft sinking, high 
grade gold with high average values 
over mineable widths was secured. 

The programme of activities for the 
present year, it states, calls for active 
exploration on its holdings in various 
parts of the Red Lake Mining Division, 
with special attention being given to 
the Summit Lake properties, 

Owing to the low price of bar silver, 
it is not likely that operations will be 
proceeded with this year on the silver 
property at Casey. 

A contract to diamond drill on the 
Summit Lake gold property has been 
executed. The drills and crew are 
now on their way into the property, 


This year are expected to exceed 
those of any previous period in the 
history of Canada’s third 

industry — Mining. You may share 
with us the income derived from our 
Diversified Holdings in that industry. 
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A NEW DIVISION © 


for the manufacture of 

: 

7 
the 


bergares 
Recognizing that tremendous expansion is inevitable 
in the Canadian Mining Industry, we have opened a 
new department for the manufacture of mining | 
machinery. 

In the course of building hydraulic and pulp and 
paper machinery we have solved many problems for 
these great Canadian industries, 

In the building of mining machinery to meet Cand- 
dian conditions, it will be our endeavour to pioneer 
new devices and improve efficiency just as we have 
done so successfully in these other fields, 


We have acquired the Canadian rights for the Wil- 
liamson Ball Mill, two of which ‘we have already 
completed for a leading Canadian mill. 


DOMINIO 


Limited. 


Cochrane Dunlop Hardware Limited 


Wholesale Hardware 


SUDBURY 
North Bay 


Branches ai: 


Sudbury 


Sault Ste. Marie 


Pembroke 





Copper Cliff © 
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2,0 PLANTS 
[AKE VARIETY 
OF PRODUCTS 

Diversified Manufacturers 
~ Give Stability to 
3 Situation 
HAS FINE LOCATION 
spital “Invested in 1927 

led $475,500,000 and 


"Goods Produced Valued 
at Over $520,000,000 
’ Toronto’s race for a place in the 


i that shines on the world of in- 
gstry has been a “sure-thing bet” 
+ a long 


fol. XX 


time. Well over 1,000 
ferent products are manufactured 
| the city, which is the eighth in- 
gtrial city of the North American 
tine? hese products find their 
uy into every part of the globe. 
¥ years ago, before Toronto— 
ode at fan foe 
the ofa jour 
factured there. 
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FEATURING TORONTO 


INDUSTRY = FINANCE = TRA) SPORTATION = MARKETS 
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$40,000,000 Annual Revenue 
To Business Folk of Toronto 


Of This, $13,000,000 Came 
from Big Con-— 
claves 


2/175 DOWN FOR 1930 
ne Bookings for Coming Year 


> 


a vobaaegs. 
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2,238 the manu- 

% and employers of Toronto 

t@ total of over $115,500,000 
during the same year. 
justry Predominates 

3a nge fact that only one 

Gusity produces even as much as 


#'s products. That is the 
ugntering and meat-packing in- 
“Witty. In 1927 the products of this 
‘ in Toronto were valued at 
600,000. The industry pro- 
‘More than half of Canada’s 
Meat products. The value of 
Ge tubber goods produced by To- 
Ws tine factories in 1927 amount- 
to over $13,500,000. Toronto 
a &§ the Dominion in this business. 
¥ete is no one plant which has as 
“as 10 per cent of Toronto’s 
Mtially-invested capital in it. 
® automobile factories of To- 
M turned out $15,700,000 worth 
MOver cars in 1927 and the manu- 
’@ of electrical apparatus was 
in value to over pole the total 
Canada. Toronto’s total 


fy 
ia} 


Waite was $21,194,000. The city is 


fae ttte of the printing and pub- 
. iness in Canada. In 1927, 
Produced over $36,000,000 
et of rinting, books, newspapers, 
gr: and engravings. 
‘Ge following is a partial list of 
=e *hief industries of Toronto, which 
as a up her total of $520,000,- 
Dy in manufactured products: 
_=womobiles, bricks and _ tiles, 
28 and women’s clothing, alumi- 
Pad , boots and shoes, awn- 
ae» tents and sails, carriages, steel 
—- “00d barrels, wood and paper 
=*8, jute products, carpets, tobac- 
| Products, paints and varnishes, 
80ap, aeroplanes, hardware 
vols, chewing gum, beer, 
hats, fur 
te, ”, Medicines, scientific appara- 
‘gai, *"Tgical 8, cotton goods, 
= cut and ornamental glass, 
= (Continued on page 27) 
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Are Heavy — City Offers 
Notable Attractions to 
Visitors from States 


Toronto received $13,000,000 new 
money from conventions in 1929 and 
double that amount from tourists. 
In all about $40,000,000 of fresh 
capital is conservatively estimated 
to have come to the city last year 
through its newest industry. 

Figures of the city’s growth as a 
tourist and convention centre are 
staggering even to Torontonians. In 
1 there were 24 conventions with 


{a maximum attendance of 10,000 


delegates who spent approximately 


| Power for Industry in Toronto | 


$1,000,000. In March, 1926, the To-' |; 


ronto Convention and Tourists Asso- 
ciation was formed, and in 1929 i: 
brought 231 conventions with a tota 
attendance of 130,000 who left $13,- 
000,000,000 behind them. The book 
ing season for 1930 conventions doe: 
not close until October, yet already 


175 conventions worth $19,500,000 | 


have been booked for this year. 
Beats Other Cities of Size 

The fact that Toronto entertains 
more conventions than any other city 
on ‘the continent with a population 
of 1,000,000 or less is evidence of 
its suitability as a convention centre. 

The attractions it offers to con- 
ventions are numerous Primarily it 
has an advantageous location. There 
are 55,000,000 people in the United 
States within 500 miles of Toronto, 
40,000,000 within an overnight rail 
run and 72,000,000 within a 24 hour 
rail run. Concrete motor roads con* 
nect Toronto with all leading United 
States centres as well as with Mont- 
real on the east and Windsor on the 
west. Over these highways motor 
coach lines connect with practically 
every point on the continent. Steam- 
ship lines link Toronto with’ every 
Great Lakes’ city on both sides of 
the border. Airplane routes connect 
with all established air lines. 

Then the city can offer the attrac- 
tion of adequate accommodation. It 
has 7,006 hotel rooms completed and 
more being built, this gives it more 
modern hotel rooms than any other 
city of its size on the continent. 

Adequate Facilities 

Also the city has adequate accom- 
modations for convention sessions. 
The publicly owned Coliseum seats 
12,000 people and has 250,000 square 
feet of floor space for exhibits. Ad- 
jacent to the Coliseum the buildings 


of the Canadian National Exhibition, | 


especially the automotive building 
and airplane building, provide meet- 
ing places and display space almost 
unlimited in extent. For conventions 
which do not want to go so far from 
the hotels for meetings one hotel 
can accommodate 4,000 people at 
meetings and can banquet 2,700. 
Proof of the city’s ability to serve 
conventions may be found in the 
variety which seek it. People come 
to Toronto to discuss business, edu- 
cation, philanthropy, science and 
labor. Bricklayers’ unions, lodges, 
newspaper men, owners of baseball 
clubs, bakers, automobile supply 
men, dentists, doctors, lawyers and 
farmers have all come to Toronto 
nnual conventions. 
oe ‘us Convention of 60,000 
Greater proof still lies in the con- 
ventions booked for 1930. Largest 
of these will be the Mystic Shriners 
who will convene in the city 60,000 
strong. ther large conventions 
coming this year include American 
Ceramic Society; International Soci- 
ety for Crippled Children; Industrial 
Accident Prevention Association; 
Ontario Dental Association; Inter- 
national Council of Religious Educa- 
tion, 5,000 expected; Institute of 
Radio Engineers, 3,500 _ expected; 
National Association of Life Under- 
writers, 4,000 expected; Concatenated 
Order of Hoo Hoos, 2,000 expected, 
Real Estate Boards, 6,000 expected. 
_ All of this is increasingly adding 
to the wealth of Toronto and from 
Toronto the new wealth is being 
spread out through the Dominion. 
. (Continued on page 26) 


200,000 City 
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Toronto’s supplies of electrical energy are = obtained from Niagara Falls and the Gatineau 
ver. 
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Telephones 


Include 130,000 in Home; 
60 Per Cent are on Dial 


Citizens of Queen City Use Telephone More Freely 
Than Average Resident of Big 
American Centres 


A Toronto business man the other 
day called an associate in Mexico 
City by long distance telephone to 
get a decision on a certain trans- 
action. The man in Mexico sug-- 
gested that Mr. So-and-So in Lon- 
don, England, had better be consult- 
ed. The Toronto man accordingly 
called London and having discussed 
matters with So-and-So, reported his 
views at once to Mexico City. The 
matter was thus closed, the whole 
transaction occupying some three 
hours. 

In these days of trans-oceanic 
communication the incident is per- 
haps not specially noteworthy. How- 
ever, it does illustrate the extra- 
ordinary scope and resource eof the 
telephone as we know it today. 
Moreover it serves to call attention 
to the outstanding position of To- 
ronto in the matter of its telephone 
facilities. In the main concourse of 
the Royal York Hotel there was 
placed the other day an attractive 
walnut showcase enclosing a model 
of the first telephone installed in 
Toronto fifty years ago in the old 
Queens Hotel, and beside it is a 
modern instrument of the ‘cradle’ 
type. The inscription cites the fact 
that in the interval between 1879 
and 1929, 200,000 telephones have 
been put into service in the Queen 
City. Toronto has thus become, par- 
ticularly as regards home telephones, 
| one of the outstanding cities of the 

world. No city of half a million 
population anywhere stands so high 
in this respect. As an index of 
social progress, of widespread human 
contact, this pre-eminence in _tele- 
phone development is not without 
significance Of the city’s 200,000 
telephones, more than 130,000 are 
home instruments 


Many Calls Are Made 


Perhaps few people realize that 
in the matter of the use of the ser- 
vice, Toronto’s calling rate per tele- 
phone is very far in advance of even 
the great cities of the United States. 
The 1,500,000 average daily mes- 
sages in Toronto work out at a 
calling rate substantially greater 
than even New York or Chicago. 
During the day’s busiest hour in To- 
ronto upwards of 150,000 calls are 
made. ; 
More - 460 long distance lines 


\ 


are now necessary to carry mes- 
sages in and out of Toronto. There 
are 47 talking circuits to Hamilton, 
10 to London, 16 to Montreal, 10 to 
New York, 11 to Buffalo. Of the 
more than 9,900 out-going long dis- 
tance calls in an average day, 83 per 
cent are completed—the calling 
party gets his man and has his talk. 


16,000 in One Year 


Toronto’s net gain in telephones 
in 1929 was about 15,600 instruments / 
added to the local service. One gets 
an idea of the huge proportions of 
the telephone job when it is explain- 
ed that to achieve this net gain it 
was necessary to connect 59,000 and 
to disconnect 43,400, a turnover of | 
well over 100,000 telephones. 

There has been a real effort on the | 
part of Bell Télephone construction | 
forces to co-operate with civic auth- 
orities in the beautifying of the | 
city’s streets by keeping pole line 
construction down to a minimum and 
in converting overhead lines to un- ' 
derground routes. More than 85. 
per cent of the city’s total telephone | 
wire mileage is in conduits beneath 
the streets. These conduits now run | 
ae over 180 miles of city thoro- | 

ares. 


60 Per Cent Are Dials 


The gradual conversion of To-' 
ronto’s service from the manual to 
dial telephones without the slightest 
dislocation of the enormous traffic 
has been one of the outstanding en- 
gineering and operating feats of the 
last few years. Beginning in 1924, 
the conversion programme has pro- 
gressed steadily unfil, of the 200,000 
instruments in operation, somewhat 
more than 120,000—60 per cent—are 
today on the dial basis. 


The city’s telephone personnel, 
numbering more than 4,000 workers, 
is of a high order. There is genuine 
company and civic pride manifest 
in the splendid results of local op- 
erations, and their $5,800,000 annua} 
pay roll is an economic factor in the 
city’s life to which the business com- 
munity is fully alive. Extensions 
and replacements of telcphone fa- 
cilities are being made locally at the 
rate of some six million dollars 
yearly, and the outlook is that To- 
ronto’s position as one of the world’s 
leading telephone centres will be 
maintained. 
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Toronto Industrial Board 
Secures New 
Factories 


MANY IN PROSPECT 


Commission is Actively Work- 
ing on Additional 125 Poten- 
tial Factories for 

City - 


Twenty new industrial firms came 
to Toronto last year between March 
13 and December 31 partly as a re- 
sult of the work of the city’s newly 
formed Toronto Industrial Commis- 
sion, 

Two of the new firms came from 
England, 17 from the United States, 
and one from Canada. 

Following is a list of the new busi- 
nesses together with the places they 
came from and the nature of their 
business: 

Berkel Prodacts Co., Limited, from 
LaPorte, Ind. Manufacturers of meat 
and bread slicers, Now at 125 York 
Street, Toronto. 

Canada Gypsum Co., Limited. Gyp- 
sum and-lime products, 159 Bay St 
Toronto. 

Canadian Prosperity Co., Limited, 
from Syracuse, N.Y. Laundry and 
power garment presses. 30 Duncan St., 
Toronto. 

Cleveland Trencher Co., from Cleve- 
land, Ohio. Trenching and excavating 
machinery. Contract has been let for 
a building at 18th St, and Town Rd., 
New Toronto. 

Diamond Buff Co., from Fremont, 
Ohio. Industrial buffers and polishers. 
15 Saunders Ave., Toronto. 

Elizabeth Arden of Canada, Limited, 
from New York. Toilet preparations. 
Terminal Warehouse Bldg., Toronto. 

Fairmont Railway Motors, Limited, 
from Fairmont, Minn. Railway motor 
cars, Pelham St., Toronto. 

General Laundry Machinery Corp. 
from Chicago, Ill. Laundry machinery. 
3 Dundas St. East, Toronto: 

Helena Rubinstein, from New York. 
Toilet preparations. 438 Wellington 
St. West, Toronto. 

Individual Drinking Cup Co., from 
Easton, Pa. “Dixies”—paper cups and 
containers. 100 Sterling Rd., Toronto, 

Murray Radiator Co. of Canada 
Limited, from Brooklyn, N.Y. Radi- 
ators for homes and office buildings. 
510 King St, East, Toronto, 


Spent to Give City 
Fine Rail Terminal 


This Week Saw First Trains Enter City on Elevated 
Esplanade to New Union 
Station 


ENTIRE RAILWAY FACILITIES RE-BUILT 


Programme Now Being Completed by Railways Gives 
Toronto Station, Express Buildings, Power House, 


Roundhouses, 


Bridges and 


Subways 


The railway companies of Canada 
are maintaining a plact for Toronto 
as one of the great railway centres 
of the world. Just now they are 
completing a $40,000,000 programme 
of improvement of the city’s internal 
railway facilities. A fine new union 
station has been built; switching and 
terminal facilities are being expand- 
ed and provision is being made to 
handle the constantly growing vol- 
ume of passenger, freight and ex- 
press traffic that enters and leaves 
the city. 

Most important of these new con- 


| structions is the railway viaduct, first 


used Tuesday, January 21, 1930. Here 
six elevated tracks have just taken 
the place of a similar number of rail 
lines which formerly separated the 
commercial area of the city from its 
valuable harbor manufacturing sites 
by dangerous level crossings. 

To remove the delays of level 
crossings Toronto has spent $7,500,- 
000—30 per cent of the cost—to build 
this railway viaduct three and seven- 
tenths miles long and 300 to 400 feet 
wide to carry the six lines of passen- 
ger tracks 17 feet above the city 
streets into the new union station. 
The actual concrete-built portion of 
this is about half a mile long; the 
rest is fill with concrete subways. 

Bridges and Subways 

In addition, the city has spent over 
$3,000,000 more on ten subways and 
a bridge to carry traffic past the rail- 
ways between the business section 
and the warehouses on the newly 
completed harbor front, 

Also as rt of the general rail- 
way and rbor development the 


Northern Pigment Co. from Berkeley, |({.N.R. has constructed two “run 


(Continued on page 26) 


around” tracks over recently made 


land to carry through freights clear 
of the passenger station. Branches 
from thesé have been ramped down 
to give adequate freight sidings to 
the manufacturing districts. 

The entire C.P.R. coach yard has 
been elevated to leave a right of way 
for motors trucks to pass 
through a 700-foot | subway, 66 
feet wide and 14 feet high. 

These two ptt ag represent 
an additional e iture by the rail- 
ways of $8,000,000. 

ithin another year six or eight 
more tracks will be completed on the 
viaduct system and all railway tracks 
includi coach yards and sorting 
yards will have been raised above the 
city streets, 
Many New Buildings 

Other work in connection with the 
viaduct includes the construction of 
C.P.R. and C.N.R. express buildings, 
a central heating plant which sup- 
plies the express buildings, the union 
station, the post office and the Royal 
York Hotel, with its 2,100 rooms, 13 
express freight-elevators to carry 
loads of 8,000 pounds each and new 
roundhouses on the high levels, 

The long history of this nearly 
completed project is a story of pro- 
gressive civic foresight. « 

In 1853 the first train in Ontario 
hauled by a steam locomotive started 
at the site of the present union sta- 


tion and ran to Aurora, In the same |: 


year, it is said, level crossings at 
Toronto were first denounced by a 
railway engineer. Railways were 
very new in those days when passen- 
gers used to get out and help the 
train crew cut wood for the engine 
and all the money available was need- 
(Continued on page 26) 


| Famous Thoroughfares Where Canada Shops | 


Bloor Street, the Fifth Avenue of Toronto, which was recently 
widened and beautified. + is now gaining many fine new shops. 
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| Yonge Street, where the big stores are. The workmen are engaged 
in putting a new stone face on the C.P.R. building. 


THIRD - 
SECTION 


City Now Has Finest of 


Lake Ontario’s 
Harbors 


HAS BIG PROGRAMME 


Development Includes Creat- 
ing Industrial Areas, New’ 
Docks, Better Berths and 
Fine Parks 


In its harbor, Torontd 
one of the finest foostcwahes peuthiae 
the continent and the only 
= the north — of Lake 

e moneys expended by the the 
Toronto Harbor Coeaccheantl the 
Dominion Government, now 
more than $40,000,000. Into this har- 
bor eg ships which loaded 
cargoes in Vancouver, the British 
Isles, United States, on the U: 
Lakes, in the Maritimes, and 
West Indies, without transhi 
The port is ready now for the 
of the deep waterway from the sea. 

Just a little less than 200 years 
ago, the first vessel entered the, har- 
bor of Toronto. It was a 
man-of-war. When the new 
Canal is opened, Toronto 
the entry into its harbor of the. 
est of the in boats now 
en Upper , xe Today, the 
is busy, during its open season, 
the coal and oil trade, grain 
ment, patkage freight trade, sc 
uled passenger traffic, and excursion- 
ist movement. The waters which 
once saw only the bark canoe of the 
Indian or voyageur crossing 


Ls 
ao | | 
ee 


ae 
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the mainland to the islands are now 


churned by the ferries of the T.T.C, 
and where once only gulls wheeled, 
air traffic is common. ; 
From a nautical point of view, 
harbor is one of the most secure 
that there is. Its a 7 


trances, one at east 
at the west. making the\bay easy 
enter or leave. 

Toronto’s harbor, 
gateway for trade to 
parts of the world, flourished in 


days of selling shine.) 750 steeae 4 


the railways ca 
and 


¢ 


coments of Rea 
crease alarmingly. 
rates charged by e 
however, coupl 

and more cheaply: 
put a little more 
transit. Then the 
minion began to 
harbor. 


Is Ambitious Develosinnst 
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ond object was to create an 
area served by water, street and rail 
connections, which would make avail- 


able at reasonable prices f and 
other industrial sites: in sutiiclent 
numbers to provide for the expansion 
of Bway — may ears to come. 

e third objec —— 
ture was the co-ordination oe = 


ss ao be 

8 ing a seap 

to be the equal of 

How far the harbor D 

toward the attainment of these ob- 


and out tonnage handled 
has increased from 250,000 to over 
850,000 tons. 


Has Front of 10 Miles 

The harbor has a waterfront of 
more than 10 miles from east to west, 
Its total acreage, when the develop- 
ments mentioned above are complete, 
will comprise 1,974 acres. By far the 
larger portion, some 1,074 acres of 
this, will be made up of ind 
sites. Reserves for streets and rail- 
way main and feeder sidings will take 
199 acres, while improved wa . 
slips and channels will require 
acres. Park and recreational lands 
will constitute the remaining 434 
acres of the development, 

Toronto’s harbor faeilities are di- 
vided, into three main areas, the 
Eastern, Central and Western Har- 
bor Terminals. Each is a separate — 
development and each individual in 
character. 

The Central Terminals are at once 
the oldest and the newest. Oldest in 
that they comprise the area direct] 
south of where Toronto’s first - 
ing places were, and newest 
of the fact that practically the whole 
front of this section is “tnade” or re- 
claimed land formed ef excavated 
and dredged material placed there 
by the hand of man. 


The district is designed for plants “— jj 


and buildings of the light-manufac- 
turing or loft type, warehousing and 
cold storage. Also, the passenger and 
package freight wharves an ows 
are located in this area. Due to 
fact that it is the freight terminal, 
over 90 per cent of the new doc 
of this area is revenue-producing, It 
extends across the entire front of 
the inner harbor, a distance of 2% 
miles. The total acreage, including 
street, railway and waterway. res- 
ervations, is 350 acres. Of this total, 
there are 266 acres of industrial 
sites, on which 27 industries have al- 
ready located. The investment in 
these plants exceeds $18,000,000, and 
had these buildings been constructed 
on the same sites a few years ago, 
before 1917, they would have had 
two or three floors under water. 
The Eastern Harbor Terminals 
are made up of a section which was 
developed primarily to attract in- 
dustry. There are 34 industries lo- 
cated in this area, ranging in variety 
from paper bag factories to oil re~ 
(Continued on pagyv6) 
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(Continued from page 25) 
Colors and paint pigments. 


Men's neckwear, 
ronto, 


By: Rote mt Co., Lim- 

aM jo a frien a bets laundry 

unit, 1870 Davenport Rd., T: to 
eograph) 


ae Shirely’s (Ni 
London, » N 
- -, mic seore S20 Iki 


445 King St. ea ee” erature relating to Toronto supplied 


Wy 
_\ St, West, Toronto. 
York. Producers and distributors of 
- advertising motion pictures. This firm 
not yet begun its Toronto opera- 
tions, but has announced publicly its 
intention to-do so. 


varnishes and enamels, 


Toronto. 
Co., from Philips- 
and small screw 
Dundas, St. East, 


is the first nine and a half 
s record of the new commis- 
tell manufacturers 


strict 

one hundred nage 
which are definitely cons. 
establishment of a Canadian plant 
and with which the commission is in 


contact. presenting the 
of Toronto as an ind 


twenty-five British, 
Euro firm 


These are companies which, 
of the interest they have 


second object of the 


ent, which, in the 

has been i 

touch with sixty-six firms in th 
area, offering the services of 


- with them in their industria! prob- 


in British, American and Canadian 


ing The London Times, The New 
York Times and other im t pub- 
lications, outlining the advantages of 
the Toronto area for business and 
manufacturing purposes. 

The commission issued its own il- 
lustrated fact booklet setting forth 
the advantages of Toronto and sur- 
ae as an industrial lo- 
cation; enty-four thousand copies 
of this booklet have been distributed 
in the United States, Great Britain 
and Canada, while an edition in the 
French language has been distri 
uted in France. The commission has 
also distributed much additional lit- 


da | by other local bodies. 

The commission had a display at 
the Canadian National Exhibition, 
including a new map of the whole in- 
dustrial area of Toronto especially 
prepared, and a contour map of the 
north-eastern portion of the contin- 
ent of North America, showing To- 
ronto’s location in the very centre of 
this territory. 


Articles on the commission’s work |: 


and on industrial Toronto have been 
written for and have appeared in a 
number of newspapers and periodi- 
cals and addresses on the work of the 
commission have been given, bot 
locally and in outside centres, by the 
president and the general manager. 
Develop Export Trade 

The development of export trade 
is of great interest and importance 
to United States industries consider- 
ing a Toronto factory. One of the 
points the commission has stressed in 
dealing with its prospects has been 
the opportunities to use a Canadian 
plant as a base for export trade; Sev- 
eral ‘of the new firms which have 
come to Toronto after negotiations 
with the commission have decided to 
do some of their export business 
from the new Toronto establishment, 
and one of them has decided to turn 
over to its Toronto branch its entire 
export trade, including its business 
not only with British countries but 
also with, Italy, France, Cuba and 
South America. 

The reasons given by the company 
for its action are illuminating. In 
the first place, by such means it gets 
the advantage of Canada’s prefer- 
ential tariffs with 29 other tish 
countries, and favored trade arrange- 
ments with 43 foreign countries. In 
the second place, the company feels 
that in certain parts of the world it 
will meet less sales resistance with 
goods manufactured in a British Do- 
minion than with similar commodi- 
ties made in the United States. This 
is true, among other places, in South 
America. In the export markets of 
the world Canada has the advantages 
of modern methods of industrial pro- 
tection plus the traditionally honor- 
ed name of a British country. 

Scores of United States firms have 
their eyes turned toward the Can- 
adian field and are realizing that the 
best way in which they can share 
Canada’s firmly-established prosper- 
ity is to place branch plants in this 
country. Other reasons for the es- 
tablishment of branch plants here 
are to avoid consumer attitude 
against foreign goods; to reduce 

osts of distribution; to get within 
tariff barriers; to meet national pa- 
tent laws and to combat competition 
that is constantly growing keener. 
Many American Plants 

Toronto is benefitting from this 

ndency by prov zessive advertising 


and by having s 
newspapers and periodicals, includ- | bor improve 


h|north with its riches 


t millions on har- 
ments and reclaimed land 
so that now it is telling the world of 
its new unrivalled industrial sites. 
Apart from the 18 United States in- 
dustries which came last year, To- 
ronto is the home of more than 200 
others, and more are coming steadily. 

The commission’s method of deal- 
ing with both United States and Brit- 
ish prospects is to emphasize first 
Canada’s prosperity and its great 
future; then to point out the indus- 
trial dominance within Canada of the 
tario, which has 52 


province of On’ 


b-|per cent of the manufacturing in- 


come of the whole Dominion, and 
then to show within Ontario the 
overwhelming industrial dominance 
of Toronto. 

Amo 

city and surrounding area are the 
facts that it is already established as 
a great manufacturin; 
more industrial establishments than 
any other Canadian city, and it is 
the immediate centre of the largest 
and wealthiest consuming population 
of the Dominion. 
Toronto is also pictured as one of 
the financial centres of the North 
American continent, having the head 
offices of five out of ten chartered 
banks, It is the gateway to the new 
mines and 
forests. It is the home of the Can- 
adian National Exhibition, “show 
window of the world,” and in addi- 
tion to all these advantages it is a 
—— place to live in both for 
workers and executives and their 
families. 

The hono resident of the com- 
mission is the Mayor of Toronto; the 
president is C. L. Burton, president 
of The Robert Simpson Company; 
the ae are Thomas Jen- 
kins, chairman of the Toronto Har- 
bor Commissioners; Roy D. Kerby, 
president of Durant Motors of Can- 
ada, and John A. Tory, supervisor 
for Western Ontario of the Sun Life 
Assurance Company. These five 
form the executive committee of the 
commission. 

The board of directors, which in- 
cludes the members of the executive 
committee, consists of fourteen mem- 
bers, six of whom are nominated by 
the Board of Trade of the city of To- 
ronto; three by the Toronto branch 
of the Canadian Manufacturers’ As- 
sociation; one by the Toronto Har- 
bor Commissioners; one by the To- 
ronto et Commission; 
one by the Toronto Hydro-Electric 
System; one by the Canadian Na- 
tional Exhibition, together with the 
Mayor of Toronto. e complete list 
of directors is as follows: 

Bert S. Wemp, Mayor of Toronto. 

E. M. Ashworth, general manager, 
Toronto Hydro-Electric System. 

C. L, Burton, president, The Rob- 
7“ Seem Co. 

Ferranti Electric, Ltd. 


the points advanced for the | ; 


city with |} 


B. Cooper, general manager, Fouk 
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Canadian National Exhibition Ass’n. 
F, E. Waterman, goeret manager, 
Toronto Brick Co., Ltd. 


CONVENTIONS, TOUR- 
_ ISTS BRING $40,000,000 
ANNUAL REVENUE 


(Continued from page 25) 

Some idea of the —— of Toronto 
conventions and their attendant ex- 
penditures may be gained from the 
following table which shows the 
number of conventions coming each 
year since 1925 together with the 
number of delegates attending and 
the estimated amount spent in the 
city. 

Spent 


Conpeatiene Attendance 
4 


1926, The Convention and Tourist Asso- 
ciation was formed in March, which accounts 
for the rapid increases after that date, 

1930, Figures are only to January 15, book- 
ing for the year will be continued until the 
end of October. 

Average Expenditure $100 

But how does anyone know that 
convention delegates spent $13,000,- 
000 in Toronto last year, is the obvi- 
ous protest to these figures. The 
amount is arrived at from a survey 
conducted by Detroit which asked 
every convention member there one 
year how much they spent. Out of 
36,000 answers received the average 
was $101 for an average convention 
of three days. Now Toronto had 
130,000 ple 
tions. Multiplied by $101 this gives 
$13,130,000. $100,000 is subtracted to 
be on the conservative side, $30,000 is 
subtracted to leave an answer in 
round numbers and the remainder 
is $13,000,000. 

. ‘But why ae _—_ all Pas 

gures, e ho profi 

another sbalous uestion. The ans- 
wer is that the hotels profit very 
little in comparison to everyone else. 
A survey conducted in New York, 
Detroit, San Diego and New Orleans 
by Horwath and Horwath of New 
York shows that of every $100 spent 
by a convention delegate $31 
directly to the local retail stores and 
only $23 to the hotels. her of 
every dollar which the hotel gets 
from a guest 31 cents is paid out in 
wages to people living in the city and 
spending their money locally. Of the 
remaining 69 cents 19 cents is spent 
on me dise mostly purchased 
through local distributors. In such 
ways most of the $23 the hotels get 
goes indirectly into local business. 

From this and the following tables 
the wide distribution of last year’s 
$13,000,000 may be seen. 

The $13,000,000 went to the following 
sources in the proportion + own: 

Retail stores . 


D. W. Harvey, general manager, | G 


Toronto Transportation Commission. | Thea 


William Inglis, 
Inglis Co. 
omas Jenkins, chairman, To- 
ronto Harbor Commissioners. 
Roy D. Kerby, president, Durant 
—— se ge F 
arry McGee, vice-president, T. 
Eaton Co, , P 
C. W. Rowley, Alliance Investment. 
F. D, Tolchard, secretary, Toronto 
Board of Trade. 
John A. Tory, supervisor, Sun Life 
Assurance Co. 
. W. Waters, general manager, 


president, John 


10% 
The money received by the hotels was spent 
as follows ; 


there with conven-/| Taylor, J. W 


goes | gre: 


restaurants must go to the country | efficient street railway and motor 


for food, some of the money taken 
in by the hotel goes to Que vil- 
lages for blankets and Ontario, 
towns for furniture, while the sales 
in the retail stores represent the 
products of factories scattered over 
the length of the Dominion 

For some years Toronto has had 
the latent possibilities of becoming 
the leading convention city of Can- 
ada and the rival of famous United 
States centres, but it was hiding its 
light under a bushel until its con- 
vention and tourist association was 
formed. In this association the city 
not only has a great publicity organ- 
ization but an efficient trained or- 
ganization able to supply every kind 
of data required by associations and 


000 | Others seeking a convention centre. 


The association has helped to make 
many a convention a success and is 
in a position to do the same for other 
conventions, whether they represent 
25 people or 25,000. 

To the following executives of the 
Toronto Convention and Tourist As- 
sociation Inc., goes the credit of es- 
tablishing and building up the new 

t money importing business of 
olding conventions: 

Honorary president, the Mayor of Toronto. 

President, George Wright. 

1 Birks and EB M. 


Vice-presidents, J. 
nm 


Managing director and secretary-treasurer, | }, 


E. R. Powell. 

Directors, Harry McGee, George H. O'Neil, 
H. W. Waters, B. A. Neale, Joseph E. Atkin- 
son, E. W. Thompson, D. W. se 
Kirby Hunt, R. ime Smith, J. P. Green, 
William Bour- 
pe pomeeee 

Pp 
tourist centre. It must be, tener 
1,250,000 tourists went to it last 
year. 

Is Great Tourist Centre 

Reasons for this t influx of 
visitors are innumerable but not dif- 
ficult to find. 

For one thing, Toronto is conveni- 
ent for tourists. It is on the north- 
ern shore of Lake Ontario, nearly 
due north of the mouth of the Ni- 
a, River. The road distance, over 
all-paved highways, from principal 
U.S. border points to Toronto is not 
at. From Niagara Falls to To- 
ronto is.only 85 miles which can be 
covered in the luxurious Gray Line 
coaches operated by the Toronto 
Transportation Commission. These 
coaches operating from Buffalo and 
Niagara Falls run through the scenic 
beauty of the a Peninsula, 
the vineyard of Canada. Other 
motor trips to Toronto are equally 
attractive and none of them are very 
long. From Port Huron it is = 
185 miles, from Ogdensburg L 
from Detroit 240 and from Montreal 


“- 350. 

oronto is also the hub of On- 
tario’s good roads system, and from 
it highways run to the province’s 
summer playgrounds such as the 
Muskoka Lakes, Georgian Bay, Lake 


% | of Bays, Kawartha Lakes, Thousand 


Islands and the unspoiled hunting 
and fishing areas of Northern On- 


tario. 
‘se, | ._. In Toronto the tourist finds com- 


_ Thus it can be seen that the en- 
tire country is benefitting from the 
new capital attracted by Toronto, 
since very little of the goods needed 
for the convention delegates are 
produced in the city. Most of the 
$18 in every 100 spent directly in 


bined the conveniences of a 
city and the amenity of the country. 


Many Fine Stores 
As a city it has many fine stores, 
among them one claimed to be the 
maa in the world. It has many 
modern hotels, one of them the 
largest in the British Empire. It 
boasts of having the finest and most 


miles from the business centre of 
ie 


coach system in America. It is said | the city. 


to be the best lighted city on the 
continent. High office buildings, 
several of which are higher than any 
others in the Empire, make the vis- 
itor from across the U.S. feel at 
home while he gradually senses the 
peculiar ae of the Old World 
and New which makes Canadian 
cities so different from those across 
the line. : 

As for the city’s rural attractions. 
In the summer it seems to visitors 
one vast playground. Scattered over 
the 40 square miles of its extent 
Toronto has 89 public parks with a 
total land area of 1,948 acres and a 


water area of 106 acres. 
In connection with these parks there are: 


ic areas each capable of accommo- 


264 tennis courts. 

21 bowling greens with a total of 156 rinks. 
2 quoiting grounds with 16 heads, 

7 lacrosse fields. 


n slides. 

17 children’s winter slides. 

1 curling rink. 

5 bathing stations. 

Driving into Toronto the tourist 
finds at its entrance the most elab- 
orate waterfront boulevard devel- 
opment he is likely to encounter in 
travels. In a few minutes he is 
at Sunnyside, a fine and complete 
amusement park. Here is every kind 
of resort amusement, beautiful bath- 
ing beaches and the world’s largest 
heated swimming pool. Aquatic 
clubs dot the shores all the way into 
the centre of the city facing which 
is the Royal Canadian Yacht Club, 
the largest fresh water yacht club 
in the world. 


Twenty-five Golf Courses 


For golfers there are 25 courses 
within easy reach of the city. Three 
of these are publicly owned “pay 
as you play” courses. Toronto also 
has four prominent race tracks and 
enjoys four weeks of racing in the 
wane and four weeks more in the 

a 

From Toronto there are many one- 
day side re which may be taken by 
boat about Lake Ontario or by motor 
or coach over paved r running 
through “the garden of Canada.” 


WORLD PORT 
BEING BUILT 
IN TORONTO 


(Continued from page 25) 
fineries and patent leather plants. 
When the development of this section 
is completed it will contain a to 
of 1,294 acres, of which more than 
half, some 682 acres, will be made 
up of industrial sites alone. In this 
area are most of the public docks, 
this item requiring some 13 acres. 
Some 1,083 acres have already been 
developed, leaving a balance of 115 
acres of industrial lands and 
acres of park and recreational lands 
yet to be completed. 

N Business 


ear tres 
The district is-now served by 6% 
miles of concrete docks and piers, 
two miles of paved street, 2% miles 
of concrete sidewalks, 5% -miles of 
watermains, 2% miles of sewers and 


9% miles of railway main leads and | 250 


sidings. A ship channel 6,800 feet 
long and 400 feet wide, ending in a 
turning basin 1,100 feet ee ex- 
tends through the centre of the dis- 
trict. The area is approximately 1% 


tal} cost direct from 


The Western Harbor Terminals 
park lands and 
sites, although 

some 86 acres of 

tes reclaimed. 

Nearly 40 acres of these have been 
] . The shore is paralleled by a 


concrete breakwater which extends | the 


about four miles, forming a protected 
waterway for canoes other small 
craft. In this area is situated the 
famous Sunnyside Beach Amusement 
Park, where all the customary thrills, 


amusement devices and facilities are | ment work in T 
arp cties sng 


provided. 


The development of the commerce | by few 


of Toronto’s port is on a par with 
that of the lands. i 
over 300. cent in total tonna 
me and other commodities 
in and out of the harbor in the past 
eight years, from 248,000 tons to 
850,000 tons, shows this. In 1921 
there were approximately 600 steam- 
ers visiting the port in 1928 the 
total was 1,257, and has increased 
about 20 per cent during 1929. 
ee hy ion Grain fan 
of the greatest re-awakenings 

the harbor has seen is the revival of 
the grain trade. Fifty are — 
grain was poured into Toronto by 
vessels, railway trains and wagons. 
It was stored in the numerous small i 
wooden elevators then existing along 
the waterfront, whence it was tran- 
shipped to sailing vessels which had 
brought coal from the United States 

and exported to that\ country. 
The elevators one by one fell prey 
to flames, and in 1908 the last one, 
which had been in constant use for 


40 
, already exp’ , died at once. 
A little more than 18 months ago a 
company commenced construction of | ci 
a 2,000 bushel concrete terminal 
grain elevator, and by the end of that 
year there were 1,850,000 bushels in 
the elevator and 964,000 bushels in 
storage in the holds of vessels in 
the harber. In the 18 days between 
the opening of the elevator and the 
close of navigation, no less than 31 
cargoes of grain were brought into 
the port. Toronto is the only port on 
Lake Ontario which will be able to 
accommodate the 16,000-ton vessels 
now. plying on the uyeer Lakes. ne 
_ The services which are offered to 
industries locating in the harbo 
areas include connection with the two 


railway systems of free 
interswitching these rail- 
ways, direct access to rail, water, 
highway and air transportation, full 
water, street and sewer connections, 
hydro-electric ene at reasonable 
Falls and 
all the industrial facilities which 
can be expected in cities of much 
population or area. 
re are grain elevators, passen- 
a mber terminals, oil pipe 
ines, oil refineries, winter storage 
berths for ships, the i 
modern fireboat, tugs for towing, two 
hydraulic dredges and a floating 
boom derrick of 25 tons capacity. 
The city owns a te warehouse 
which 1,000,000 square feet of 
floor-space, about of 
which is devoted to cold storage. 
The warehouse was erected in 1926 


at a cost of $6,000,000. Well over | cifi 


,000 tons of freight have been 
handled at the warehouse in the past 
year. 

There are 9 
sion steamers 0 
from the port 


r and excur- 
rating regular! 


dockage facilities 


come. There are water, |; 
telephone, paved 
8 


factory sites for 
able prices within mi: 


of the centre of a community 
ted by 800,000 people. = 


(Continued from page 25) 
ed for the cost of level 
ears, was destroyed. The grain | Co 
Since that date however, ‘ 

tize 0 


ns ught 
practical solution of the delays, 
dangers of level 


Before War 


the tio 
but it was not until 


they serve the Ni- su 


-MASSEY-HARRIS 


Modern Farm Machinery 


Lowers Costs Lightens Labor Increases Profit 


A new era has come to agriculture. Modern farming is making a fuller use of machinery than ever before. 
As a result, farmers have found that they can do more work in less time with less labor. This reduces 
operating costs and leaves a wider margin of profit. 


The trend is towards power-farming and the use of large machines. With large, speedy equipment, 
farmers can do their work quickly. The effect of adverse weather is offset by the great amount of work it is 
possible to do in a few days of favorable conditions, and labor shortage has ceased to be a worry to the 
farmer with up-to-date equipment. 


Massey-Harris machines are taking an important part in the new farming methods which are being adopted 

so rapidly in all the great agricultural countries of the world. New machines have been developed to meet 

the conditions and requirements of modern farming, and today Massey-Harris offers a complete line of 
Hor weet et up-to-date farm equipment. There is a wide range of sizes for use with horses and tractor. 


PIAA A id World-wide popularity has been accorded Massey-Harris implements because of their high quality. Made 
TVS e: . by experienced builders of farm implements, Massey- Harris machines have the strength and stamina to give 
long, dependable service. Also, farmers appreciate more than ever the fact that the Massey-Harris 
organization, through its vast net-work of branches, gives prompt, efficient attention to customers’ require- 
ments and that it is possible to get a part for a Massey-Harris machine no matter how long it has been in use. 
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Write your nearest branch for catalogue and particulars 


MASSEY-HARRIS CO., Limited 


ESTABLISHED 1847 


CANADIAN BRANCHES: Toronto, Montreal, DENMARK: Copenhagen 

Moncton, Winnipeg, Brandon, Regina, Saska- ALGERIA: Oran 

wae Current, Yorkton, Calgary, Edmon- CENTRAL EUROPE: Budapest 
G 7. BRITAIN, Lond AUSTRALIA: Melbourne, Sydney, Perth, Brisbane 
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Towering Turrets of the New Broadway 


; Flight Over Ci 
Made by de Lesseps w 
-; . in 1909 


AS AIR HISTORY 


fy Has. Factory Which 
akes Whole Plane in 
» Canada—Five Air 
» Lanes Operated 
onto has been a centr of avia.- 
TP . Canada ever s8 ; 
deLessep: made the first public : 
t over the city in 1909. Since 
; day ee ee — un- . 
; : e < ri ~ 
tor braved the elements sucnenn : *t ae ~ ee id 


Ail oi these bundngs un buy Street, Toronto, have been built in the past five years. 


. Toronto has grown tremend- 
; jas a factor in the aerial life 
‘oun’ deLessep’s machine rose from 
fisid which was of the Trethe- 


wropolitan area. The pioneer 
dhine was a curiosity. People got 
neck at it. Now- 
ays th ee oo lane’s motor 
. re) ¥ ong. 
Aft this first flight, little was 
me in aviation in Toronto. Air- 
lights became more common, 
but they were never the 
m ha that they 
now. There were demonstration 
gits, came to the Exhibi- 
” and a 


resi 
lr 


ae 


aby 


g 
; 


as 


radi 
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it 
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, pl nt, at first no more than an 
bly plant, was situated on the 
| from which Count deLesseps 


his first flight 18 years | Peja: 203s 
Canadian Government had S 


h experimenting with air mail 
lich had been coking such a suc- 
jin the United States. A few 
acts, calling for flights carry- 


and parcel post to points 


After | the city’s official land 


temporary base will be replaced b 
the new combined airport ‘for hind 
machines) and seaplane harbor 
which is being completed by the 

r Commissioners at a cost of 
approximately $100,000. This har- 
bor is located on one of the islands 
in the harbor and will offer a stop- 
ping poe for planes which is less 
than fifteen minutes from the busi- 
ness heart of the city. 

To the Toronto Flying Club must 
go a large share of the credit for 
re-establishing Toronto as an avia- 
tion centre. This organization, 
formed with the aid of the Federal 
Department of National Defence, 
has a membership of nearly 300. With 
six machines, it has a record of 
pilots trained which is the envy of 
many of the flying clubs of the Do- 
minion. The club operates at the 
Leaside airport, which it conducts as 
ing place un- 
der an agreement with the munici- 
pal authorities. 

While Leaside is at present the 
only customs airport in Toronto, the 
Board of Trade is endeavoring to 
make arrangements whereby visit- 
ing aircraft requiring customs ser- 
vices ‘can be cleared at any one of 
the licensed airports which serve the 
city. This in itself will help to at- 
tract additional air traffic to To- 
ronto, as the field at Leaside is small 
and. the c heavy enough to war- 
rant another or a larger customs 


~ deHavilland Canadian Product 
In the manufacturing end, the de- 
maveeen earecest at at has ex- 
pan greatly. e onl 
aircraft factory in the Toronto dis. 
trict, the deHavilland, since moving 
from their one-story assembly- 


erected a fully-equipped manufac- 
turing plant, on its own flying field. 
While in the first location, the de- 
Havilland light biplanes were im- 
ported piecemeal from England and 
assembled in the Canadian plant. 

Out at the new factory every 
of the plane, the “Moth,” is made in 
Canada. The engines, which are 
100-horsepower, air-cooled power 
plants, are also manufactured in 
their entirety in the new plant. This 
Toronto factory is the only plant 
of its kind making the whole of its 
product in Canada. 

Operating companies now travel 
four different routes on schedule and 
make any number of short or “taxi” 
trips each year. The machines op- 
erated range from the little two- 
seater light plane to large six and 
eight passenger cabin land machines 
and amphibians. Toronto is now 
connected by air lanes with Buffalo, 
Detroit, Montreal, London and 
Windsor. 

In the city are also headquarters 
for a number of the aerial explora- 
tion companies. These activities, the 
souueg up of the North by means 
of prospecting and survey flights, 
are directed from the Queen City of 
Ontario. Toronto’s aircraft fly 
hundreds of thousands of miles in 
thousands of hours and carry hun- 
dreds of passengers throughout each 
year. 


Co 
Seed Oats for Sale 


The Saskatchewan Government is 
now in possession of 225,000 bushels of 
seed oats, all available for distribution 
through municipality officials and farm- 
ers’ organizations, it is announced. The 
gorecement is in a position to supply 

o. 1 oats for seed purposes at 95 cents 
a bushel, delivered, an additional five 
cents to be added to that price if the 


2,000 PLANTS 
MAKE VARIETY 


OF PRODUCTS| 


(Continued from page 25) « 
brooms and brushes, lead, tin and 
zinc products radios, metal products 
(general), and food products. 

The factories of Toronto have an 
average output of $248,000 per fac- 
tory. This is almost 50 per cent 
greater than the similar average for 
the Dominion. With their families, 
the 92,200 industrial workers in To- 
ronto would make a city with a popu- 
lation of nearly 500,000 par he 
value of the goods produ in the 
city’s factories is more than the total 
of the next nine cities in Ontario. 

Toronto still has room for many 
industries. The magnificent har- 
bor created at a cost of more than 
$40,000,000, includes in its develop- 
ment well over 1,000 acres of fine 
industrial sites which are still avail- 
able for purchase or lease. These 
sites have water road and rail trans- 
portation facilities which are not 
surpassed anywhere. Investment in 
plant by industries which have lo- 
cated in this area has practically 
equalled, dollar for dollar, the sums 
spent on the area. ; 

Toronto is not short of housing 
accommodation for many new work- 
ers who may come to live in the city. 
There is a large market close at 
hand.and the markets of the world 
are open to goods in Ontario’s capi- 
tal. ere is in Toronto averythin 
that goes to make a fine industria 
city. Toronto is also a home city, 
approximately 60 per cent of the 
homes in the area being owned by 
the people who live in them. This 
in itself makes Toronto a fine mar- 
ket. Toronto is a cross-section of 


POPULATION: 


Canadas Industrial 
and Distributing Centre 


Strategic Point 4- Industries 


- 606,370 


GREATER TORONTO: 800,000 


hangar at deLesseps -Field have buyer asks for delivery in sacks. 


Toronto’s Industries Told Statistically 


Statistics for Year 1927 


Industry— Cunt 


780,783 


7,477,091 
15,013,747 
3,128,139 
1,478,080 
5.791,899 


1,166,325 

1,651,663 

A nas 

46,689 

Leather goods, N.E.S. ...... se eeeeseceeees * 657,920 
Slaughtering and meat packing 27,510,344 
Sausage and casings 8 400,114 
Creameries 5,375,129 
43,434 
264,616 
1,415,643 
855,834 
283,303 


i ) 


Embroidery and lace work 

Lacings, tapes and bindings 

Men's factory clothing .......sese+ oocccce « 
Men’s neckwear 

Men’s sus ° 

Men's furnishing goods ......++e+ 

Women’s factory clothing ....... 


SAr-c8ce m 


1,208,574 
95,269 
1,374,651 
8,987,752 
614,726 
1,491,862 
335,498 
1,154,837 
1,875,964 
197,301 
1,225,564 
365,788 
2,183,307 
7,186,202 
1,688,925 
aper goods, N.E.S. .....-sseescocess eesece 1,977,717 
Job printing and bookbinding 12,364,456 
i 12,191,520 

6,175,764 
673,022 
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the country which are out of touch | Fu 


larger centres through win- 
n, were tried out. These 
da success and after a few 


Shad been established, a mail- | § 


ig service between Mon 
onto, daily, was inaugurated. 
‘service was not quite up to 


stations at first, but it was found | A 


i the distance covered was too 
mt and could be served in equally 
factory manner by the railways. 
Toute was then extended beyond 
fonto and is now justifying the 
‘of its sponsors, once consider- 

d optimistic than wise. To- 
© is now one of the main air- 
on a mail route extending from 

fax and Saint John to Windsor 


it. 

g the time that these experi- 

with air mail were going on, 
®pperating companies were getting 
ted. There was soon several of 
Se firms organized in Toronto. 
it of the firms operating in and 
}0f the city are Torontonian in 


i origin and the capital that | Soaps 


and bought their first 

ines was Toronto capital. Lea- 
ie, not so long before an aban- 
ed military camp, became one of 
est flying fields in the coun- 


‘Tt became 50 busy that others | Fis 


to be established to take care of 
traf 


fic. 
_Held First Air Show 
nada’s first national air show 


dition in Toronto in 1928. 
We largest and finest that had been 
in Cc . . 


Mand part of the 1929 Canadian 
P show was the International Air 
fe from Cleveland to Toronto. 


ctl Uae ote tn ke ox riemuend haat hea 


ook part. 
addition to the facilities for 
hes, during 1929, the Toronto 
: mmission, recognizing the 
mea for a suitable seaplane port, 
wea @ temporary harbor for the 
on Queen’s Quay. This 
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vay the second national show was u 


eat strides were made in all Can-{ Laund 


from all over Ontario and Typeere 
took 


Boxes, wooden 
Woodturning 

porting goods eocce 991,576 
Coffins and caskets ........+. pecececcee covcce 632,532 
Miscellaneous wood industries .... 1,707,926 
Castings and Forgings .....«ssesees eovccce, . 


Industrial machinery .....++++seesess Seecce 

Office and household machinery 

Automobiles 

Automobile parts . 

Heating and ventilating equipment 

Wire and wire g 

Sheet metal products 

Hardware and tools 

Iron and steel products, N.E.S. ..cccossesse 

Aluminum and its products 

Brass and copper products 

Lead, tin on gered = 

Precious metal products ...+.e0- eecccccece “ 

Electrical apparatus 19,018,731 

Miscellaneous non-ferrous metal products .. 711,255 

Plate, cut and ornamental glass —— 
onumental and ornamental stone 1,058,365 

ens blocks and artificial stone 7 see 

sf 

3,004,028 
115,084 

1,999,845 


h: compounds eeceeeeee secceseeeeeese 
Tullet aroparations eeeeesesoesecese eeeccece 


eee 


Mattresses and ppavees 
Pianos and phonographs eesee eeeeceveserses 


Musical instrument materials eeeeeeeeeerees 
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8,652,109 
2,132,848 
51,486 
193,654 
879,744 
163,309 
826,558 
1,443,686 
2,430,908 
103,589 
130,208 
150,857 
128,107 
368,303 
9,643,142 
933,884 
7,803,886 
2,542,443 
7,189,722 
15 26,902,257 
12 3,155,199 


All other lia 18 b 55,572,215 
Total senccasrasrssccsssrssersacocsares 2,092 \ 475,475,808 
—— - — —_ - -- - rt 
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Employees Wages 
No. 


the whole Dominion. 


Immediate centre of largest and wealthiest 
consuming population in Canada. 


MARKET: 


Unrivalled transportation facilities in all 


DISTRIBUTION: 
directions by rail, lake, highway and air. 


Salaries and Cost of 
aage 


211 266,817 
651 846,498 
141 173,566 
205 133,934 
142 176,949 
2,374 3,115,303 
3,931 3,938,569 778,480 
239 464,963 1,162,381 


EXPORT: Ideal base for world-wide export trade. 
iss ses = astcan Canada has preferential tariffs with 29 


a . Sioa “Tat 3 , other British Countries and favored nation 
agreements with 43 foreign countries. 


11,756,752 | 
17,530,015 
2'854,483 


190,859 : 
117,648 , 
ae INDUSTRIAL 
60,813,380 ° 
SITES: 
e 


Excellent industrial sites in harbor and 
other zones, within the city limits or in 
industrial suburbs. | 


1,240,374 
201,840 - 1,238,891 
(65,338 


Hydro-Electric power from Niagara Falls, 
at cost. | 


POWER: 


13,899,316 
840,220 


ae LABOR: Plentiful. and efficient: labor, skilled: aus 


seuss unskilled, male and female. 


1,358,489 


824.794 
2,044,531 
652,845 1,650,012 
500,679 1,015,870 
4,936,278 4,344,810 


sees toe ate LIVING 
dime titt ge CONDITIONS: 


1,613,035 


1,247,015 
220,749 


A delightful place to live in for both 


workers and executives and their families. 


TORONTO INDUSTRIAL COMMISSION 
Concourse Building, Toronto, Canada 


644,141 


12.54 : ite Information and service free. All enquiries in strict confidence. 


The Commission maintains an Industrial Engineering 
Department with qualified graduate engineers. 


Write for Free Illustrated Fact Booklet. 


MAIN JOHNSON 


C. L. BURTON 
General Manager 


President 


4,171,228 
20,680,132 


“92,238 «416,686,002 -- 270,275,072 -- 620,066,318 





THE FINANCIAL POST 


E HAVE an industry that is making over 30,000 
articles which gives us avery intimate relation with the 
life of the people of our country—I feel that our business 
is going to go right along, steadily, normally and we are 
going to employ more people and pay more wages and 


} 
i 


a Seiberling Rubber Company 
of Canada, Limited, with factory and 
head office at Toronto and branches 
in principal cities throughout the 
Dominion, have every reason to view 
the Canadian situation with the full 
confidence expressed by our leader 
for the industry as a whole. 


That Seiberling has faith in Canada’s 
future and a firm belief in its con- 
tinued prosperity has been clearly 
evidenced by investments of 
hundreds of thousands of dollars for 
additional machinery and equipment 
in the recent past. 


Here in Toronto, Seiberling has in- 
stalled some of the most modern and 
highly efficient tire making equip- 
ment known ‘to the industry. 


In order to keep pace with the ever- 
increasing sales of Seiberling All- 
Tread Tires and Drug Sundries, an 


do a better business than we did in the year 1929— 


7rom a report on the 
National Business Survey 
the Chamber of Com 


expansion program is now under 
way that bids fair to make Seiberling 
one of the foremost manufacturers 
of the Dominion. 


Seiberling is deeply appreciative of . 


the patronage which Canadian motor- 
ists have bestowed upon Seiberling 
Tires. Sales of Seiberling Tires in 
Canada in 1928 were four times 


greater than in 1927 (Seiberling’s. 


first year in Canada) and in 1929 
sales were six times greater than 
1927—and still growing fast. 


With present Dominion-wide distri- 
bution by 1200 of the finest tire 
dealers we could select, and with a 
product that represents the manufac- 
turing ingenuity of a quarter of a 
century’s experience, we face 1930 
with complete confidence that 
Seiberling will again win the distinc- 


tion of being “the fastest growing | 


tite company in Canada.” 


SEIBERLING RUBBER CO. of Canada, Ltd. 


Head Office and Factory: 


PATON RD. - 


TORONTO, ONT. 
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nbership of Over 3,000 
Record in British . 
~ Countries 

| ACTIVITIES 
rd of Board is One of 
rvice to City and Its 


-- Various Business 
Units 


' Phe Board of Trade of the City of 
orontc en eenesans We B88, 
organization its 


+ ; os 
ind in the British Empire. 


Se 


DIVERSITY IN INDUSTRY 


THE FINANCIAL POST . 


NDUSTRY is diversified in Toronto. There are more factories in Toronto than 
any other Canadian city. These two thousand factories produce products of 
infinite variety. There is no single factory in Toronto upon which a large pro- 

portion of the city’s population is dependent. ‘There is no single type of industry 
whose individual prosperity is necessary to the maintenance of general prosperity in 


Toronto. There is no sin 


one-twelfth of the workers. 

This gives stability to industrial employment in Toronto, and is one of the 
reasons why the city never suffers a very sharp slump in production nor severe unem- 
ployment conditions. 
g _ The products of Toronto industries find their market in so many different fields 
and even in so many different countries that a further levelling of the peaks and 
valleys of production is obtained in this manner. 


It is significant that the most productive industry in Toronto is an essential 
industry—meat packing. Other important industries in the Toronto area are elec- 


Fabricating steel in the Toronto 

plant of the Domi 

Company. Extensive building 

operations in Toronto have kept 
steel plants 


stituted double taxation. It urged 
that consideration should be given 
to dates of income tax payment so 
as to spread installments out even- 
ly and make them fall at the most 
convenient time for me ts en- 
gaged in business affected by sea- 
sonal variations. It also imed 


that publicly-owned utilities should |_ 


be assessed upon the same basis as 
they would be if they were private- 
ly owned and operated. 

There are now nine “Trade Sec- 
tions” operating within the Board. 
The primary purpose of the sections 
is to advance the interest of their 
particular trade or business, but in 
many instances they have able 
to give valuable advice and co-op- 
eration in matters of importance to 
of this during th oa th 
0 e past year was the 
study made of the Advisory City 
Planning Commission’s report by 
the E section which rec- 
ommended several important chang- 
es. 

The sections now operating with- 


in | in the membership are: 


Book Publishers’ section. 
Commerdial Travellers’ section. 
Engineering section. 

Flour, Grain, Malt and Hop section. 

Lumbermen’s section. 

Motion Picture section. 

Retail Merchants’ section. 

Tanners’ section. 

_ Wholesale Dry Goods’ section. 

The Board has also considered, 
and advised the Dominion Govern- 
ment to consider, immigration, the 
St. Lawrence Waterway and calen- 
dar reform as suggested by the 
League of Nations. 

— Aids Northern Development 

Continuing a policy established 
many years ago the Board assists 
in/ presenting to the Province at 
large a picture of the conditions, re- 
sources and needs of Northern On- 
tario, and many matters requ 
co-operative action were successful- 


pre-} ly dealt with last year. 


The Board has also committees 
wor on Transportation and Cus- 
toms, Civic Improvement, Foreign 
and Domestic Trade, Industrial and 
Scientific Research and Insurance. 

The president of the Board of 
Trade in 1929 was John A. Tory of 
the Sun Life Assurance. The presi- 
dent for 1930 is F. A. Rolph of 
Rolph-Clark-Stone Limited. The sec- 
retary since 1923 has been F. D. 


To ; 
History Parallels City’s 

The history of the Board of Trade 
is largely that of the city itself. 

It was in 1844 that a number of 
the leading merchants of Toronto 
met and decided to form a board 
of trade for the city with the ob- 
ject of having “a non-political, non- 
partisan association of our business 
men to give impetus to our trade, 


nion Bridge 


busy. 


to act as a watch committee over 
our many common interests and to 
consider ways and means whereby 
we may best advance the general 
business and social welfare of our 
city.” In that year the population 
of Toronto was slightly over 18,- 
420; it is now over 600,000. 
In January, 1845, the Board was 

ted to begin its work when 

was passing through an im- 
portant transition period with the 
government and affairs generally in 
a very unsettled state. George 
Percival Ridout was the first presi- 
dent, and Henry Romsell first secre- 
tary-treasurer. 

Early Empire Champion 

The matters which engaged the 
Board in the early days included 
frequent declarations of its faith in 
Canada as an integral part of the 
British Empire at a time when the 
country’s national aspirations were 
in the melting pot. 

Strangely enough, the Board was 
an ardent champion of free trade in 
its early days because Ontario was 
shut off from communication with 
Quebec and the sea and needed reci- 
procity with the United States. The 
reciprocity treaty with the U.S. in 
1854 was received by the Board with 
favor, but when it was abrogated 
in 1866 the Board turned to culti- 
vation of the British market and 
has since become a supporter of 
protection with Empire preference. 

Another activity of the Board in 
its-early days was work for amend- 
thents tothe assessment laws which 
it began in 1850 and continued for 
half a century until it was indirect- 
y responsible for the creation of 

e Ontario Assessment Commission 
in sn 1852 the Board urged that E 

n e Boar ng- 
lish mail should be sent by way of 
New. York to save the eight days 
réquired to ca it from Toronto 
to Montreal during the winter In 
1870 the Board again turned its at- 
tentions to postage and advocated a 
en of free postal deliveries in cit- 

and towns. 


Between 1850 and 1880 the Board 
was also active in recommending the 
abolition of usury laws, the estab- 


lishment .of Canadian currency, the | 7. 


repeal of the Bankruptcy and In- 
solvency Act of those times, the en- 
larging of the Welland Canal and 
the repeal of the Bill and Note 
Stamp Act on the grounds that the 
revenue collected was too small for 
the trouble imposed. In 1860 the 
Board first began to stress the man- 
ufacturing advantages of Toronto. 
In the same year it also began “a 
general watchfulness over the for- 
mation of doubtful institutions, 
which, although established with 
the sanction of the law, were placed 


the Crusaders 


i CBrNEATH the romance of Feudalism 


gle branch of industry in Toronto that employs more than 


trical apparatus, printing and publishing, biscuit and confectionery, rubber, clothing, 
automobiles, soap, farm implements, hardware and tools, etc., but even this recital 
of different types of industry does not give a picture of manufacturing and production 
in Toronto, for the backbone of the city’s industrial activities is in the hundreds of 
smaller factories, producing an infinite variety of products, primarily for the great 
Ontario market, which is over 40 per cent of the total Canadian market, and secon- 
darily for the Dominion and export market. 

Toronto is gaining new industries more rapidly than any other area in Canada. 
To some extent this is because of the large buying power surrounding the city, but 
mainly it is because excellent factory sites are obtainable without difficulty, because 
transportation facilities are unexcelled, because there is skilled labor in almost any 
line, and because other conditions such as power, taxation, living conditions, water 
supply, raw materials, etc., are very attractive to factories, 

pl'oronto offers no special inducements of bonuses or guarantees to new industries, 
bufibusiness men and public officers are able to extend the highest degree of co-opera- 


tion, , 


Eighth Industrial City of Continent 


Electric Power Cheap > 


And Supply Is Ample 


Toronto Gets “White Coal” Through Own Distributing 
System — Current Comes from Niagara and 
Gatineau Developments 


Power for Toronto’s industries is 
the product of the rushing waters of 
Niagara and of the Gatineau River 
in Quebec. It is purchased by the 
city-owned Toronto Hydro-Electric 
System, a unit of the Ontario Hydro- 
Electric Power System, also public 
property. The city’s own system 
takes over the distribution of power 
to its retail customers, the homes, 
stores, factories and plants of To- 
ronto. 

The connected load of the Toronto 
Hydro-Electric System at the end of 
1928 was in excess of 259,000 horse- 
power. The yearly . distribution 
through the transmission lines and 
plant of the system was more than 
675,000,000 kilowatt hours. More 
than 325,000 customers, including 
domestic and commercial lighting as 
well as industrial, shared in this 
power consumption. 

Under the Ontario Hydro-Electric 
System, the municipalities served 
purchase their power wholesale from 
the parent enterprise, or, as in the 
case of Toronto, where the demand 


under the control of irresponsible 
parties.” 

In 1875 the Board commenced the 
agitation for unification in the con- 
ditions of the policies of Fire Insur- 
ance companies. 

Four years later it began repre- 
sentations to which the present 
Board of Railway Commissioners 
owes its inception. 

From 1883 on the Board increased 
its membership on a larger scale 
and with increasing vigor made its 
usefulness more widespread. The 
following year the Toronto Corn Ex- 
change, which had been organized 
in 1866 and incorporated in 1872, 
was amalgamated with the Board of 


rade. 

In 1885 the Board opposed by peti- 
tion the proposed Act of the Prov- 
ince of Manitoba respecting enlarge- 
ments of exemption from seizure 
under writs of execution. The fol- 
lowing year delegates from the 
Board first went to the Congress of 
Chambers of Commerce of the Em- 
pire in London. 

The next activity of widespread 
importance was complaints to the 
Government against its unfair com- 

tition with the chartered banks 

y paying four per cent on deposits 
in yout office savings’ banks. Even- 
tually the Board’s suggestion that 
common action should be taken by 
the Government and the chartered 
banks to reduce the rate of interest 
payable to depositors by one per 
cent was adopted. 

In 1887 the Board began to press 
for a reduction in the postal rates 
from three to two cents per ounce. 

Advocate Empire Zollverein 

In 1893 the Board took steps to 
assist in the promotion of trade with 
Australia, and three years later 
delegates from the Board to the 
Congress of Chambers of Commerce 
of the Empire at London advocated 
a policy of inter-Imperial trade in 
the nature of a Zollverein. 

In 1906 the Board took up the 
question of securing cheaper electric 
ower for Toronto, and took a lead- 
fn part in the movement which re- 
sulted in the Hydro-Electric Power 
Commission of Ontario. Harbor de- 
velopment and the need for grade 
separation on the waterfront occu- 
pied close attention for many years, 
and it is due in no small measure 
to the insistent work of the Board 


exceeds the available supply, somé 
power is purchased from private 
ownership plants. The power for 
Toronto comes partly from Ontario 
System’s own development at Niag- 
ara Falls and partly from the Gati- 


neau Power Company’s development 
in Quebec. This company is con- 


Aircraft Manufacture Gains in Industrial Toronto 


original makers has won a reputa- 


. 


trolled by the International Paper & 
Power Company. 


Three Types of Current 


_Toronto users may secure three 
different types of power. The gen- 
eral rule is 25-cycle alternating cur- 
rent and the cost of this power per 
kilowatt-hour compares favorably 
with the average cost for Hydro- 
served municipalities or cities of 
more than 10,000 population. The 
average per kw.h. for domestic ser- 
vice is 1.6 cents. Commercial light 
costs an average of about 2.3 cents 
per kilowatt-hour, while industrial 
power yields the commission an 
average revenue of $25.05 per horse- 
power, 

Direct current and 60-cycle alter- 
nating current are also available for 
those customers who must have these 


Automobiles on the line at the 

Durant plant at Leaside, suburb 

of Toronto. Willys cars are also 
made in Greater Toronto. 


types and the rate for them is some- 
what higher than that for the 25- 
cycle. The users of direct current 
and 60-cycle power pay an average 
of 3.2 cents per kilowatt-hour do- 
mestic, 4 cents commercial and $34.14 
per horsepower of industrial power. 


Supply Is Ample 


The supply of power for the ex- 
pansion of Toronto’s industries is 
ample for years to come. While the 
city is without any of the benefits 
provided through the competition of 
private enterprise, the Hydro is obli- 
gated to supply power as near cost 
as possible and to the further ad- 
vantage of industry, as the connected 
lead increases, the horsepower-cost 
decreases. The city is well equipped 
with transmission and distribution 
plant which requires but few addi- 


1853 — 1930 


Products of Canada’s 
Pioneer Biscuit Makers 
still hold first place 
in Canadian Homes 


Products of Canada’s Pioneer Biscuit Makers 
still hold first place in Canadian Homes. 


77 years ago, one of the principles laid down 
by the founders of this Company was — 
“never put into a biscuit anything you would 
not eat yourself.” In other words, Purity 
must be maintained. 


Modern manufacturing methods, constantly 
expanding distribution facilities, a demand 
that has steadily increased year after year, 
and a strict adherence to the dictum of the 


tion for Christie’s Biscuits that is 
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tions to make it serve any extra 
demands that will be made on it for 
some years to come. The city’s 
happy proximity to sources of su 
ply, which are not yet fully toe 
oped and are capable of much greater 
expansion, ensures the continuance 
of cheap and ample power for many 
years. : 


Fewer Cars Sold on Time 

The curious may find a wealth of in 
formation about the automotive in- 
dustry in the little volume, “Facts and 
Figures,” published by the National 
Automotive Chamber of Commerce, 
The 1929 edition contains the remark- 
able statement that the proportion of 
cars sold on the deferred payment plan 
is smaller today than it was in 1928. 
During that year 66.5 cent of cars, 
new,and used, were sold on time, while 
in 1928 the proportion was only 59.8 
per cent. 


Some of the 
500 Varieties of 
Christie’s Biscuits 


Sultana Biscuit 

Fig Bars 

Assorted Sandwich 

Water Iced Wafers 

Mixed Fruit 

Chocolate Vimy 
Sandwich 

Digestive 

Arrowroot 

Mallow Creams 

Scottish Shortbrea# 

Pineapple 

Social Tea 

Swiss 

Graham Wafers 

Vanilla Wafers 
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universally recognized today—the 
Standard of Purity and high Qual- 
ity. 


York Creams 
1 Ib. Assorted 
Zwieback 

Holland Rusk 


Butter Crisp 
Cookies 


Soda Wafers 


and of the Holy Wars, behind the cross- 
emblazoned tunic of the Crusader, we find the life of the Middle 
Ages one of constant trouble and danger. Even the smallest 
military or commercial undertaking was always a hazardous 
venture. : : b 
But, through the money-lender of the time, the travelling mer- 
chant and warring crusader found insurance protection. By 
yment of an arbitrary amount of money, he could insure a fund 
Foe his family should he not return, as well as for his ransom 
should he be taken into captivity. Only through scattered 
references does history reveal something of what this form of 
protection, restricted though it was, meant to the traveller of 
those early days. Ve 
To-day, The Dominion Life Assurance Company in its service 
to Canadians is revealing the true spirit of systematic life in- 
surance. The steadily increasing volume of Dominion Life 
business, is suaclasre ome oe ewe = a eae munity Service, Northern Ontario 
consider. the.protection aiiorded by this “ompacy, wi. | Development, Smuggled Goods, Tax- 
repitation for large profits, to be the best and most economical | saan of ocluaaly Soweail utilities, 
insurance for their needs. need of a new Customs House, 


=e] OMINION LIFE Hesse 


ASSURANCE COMPANY 


office re-organization, Trade within 
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that these two great projects were 
finally embarked upon and are now 
near completion. The movement 
which led to the building of the new 
Welland Canal was commenced in 
1908, and the Board took a leading 
part in successfully impressing up- 
on the Government the imperative 
need for this tremendous: project, 
the completion of which will shortly 
be accomplished. 
Recent Activities 

Publicity for Toronto, Technical 
Education, Industrial Development, 
Better Roads, the need for new fed- 
eral buildings, unemployment, the 
Bulk Sales Act, Prevention of Com- 
mercial Agreement, the Ontario In- 
surance Act, Bank Act, Sales Tax, 
Immigration, Federation for Com- 


Christie, Brown & Co. Ltd. 


Toronto 
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the Empire, Regulation of Financing 
of Public Utilities Companies, Se- 
curity for Investors, Automobile In- 
surance Rates, Improved Street 
Lighting, Calendar Reform—these 
and a Cus of other matters have 
been dealt with in recent years. 
They all have a direct bearing on 
the advancement of Toronto to its 
present position of commercial su- 
premacy. They are helping to blaze 
the trail for future development, 
and to assist in the promotion of 
the welfare of the country at large. 
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Consumers’ Gas in Midst | 


_Of Extensive Programme | 


Of Plant 


Alterations 


| 
i 


— Further Additions to System of Mains Contem- 


plated to Keep Pace Wi 


Spread of Population 


These are Designed to Improve Methods of Distribution | 
| 


The Consumers’ Gas Company, 


, which supplies this important com- 
modity for domestic and industrial 


use in Toronto, is not only one of the 
oldest but best established public 
utilities in the Dominion. Incorpor- 
ated in 1848 by special act of the 
Ontario Legislative Assembly, its 
progress since then has been both 
enomenal and consistent. Possess- 
mg a franchise without time limit 
in the of Toronto, the Village 
of Forest Hill, and the Townships 
of York, East York, Etobicoke, 
Markham and Scarbor- 


been | the management has already em- 


iy 


;| such 


tension of its services. Politicians | 
affiliated with the City Council of 
Toronto have adopted an_ entirely | 
different point of view. They felt | 
that as the citizens were greatly in- | 
terested in the rates to be charged 
and the quality of the service to be | 
rendered, it was fitting that gr 
should be given an opportunity to 
become connected with the distribu- | 
tion of the company’s commodity. | 
The last block of 12,500 shares, hav- | 
ing a par value of $1,250,000, was | 
consequently sold by tender. ae 
The company at the time of the | 
report for the year ended Septem- | 
ber 30, 1929, had 165,477 meters in- | 
stalled and sold gas to a total value | 
of $5,869,928 in the twelve months. | 
Ten oo ago the number of meters | 
installed was 117,033 and total sales 
for the period reached the sum of 
$4,018,260. During the five-year | 
period, 1924-1929, there was an in- | 
crease in the sale of gas for indus- 
trial purposes of 62 per cent. | 
The commercial department has | 
likewise greatly increased the} 
sale of gas appliances. In this! 
connection it may be stated that) 
barked on a policy of adding to its 
retail stores for the display and 
sales of gas appliances. Those al- 
ready opened have proven most suc- 
cessful and encouragement has been 
given for the establishment of more 
stores. Eventually it is be-| 
lieved they will be found in all sec- 
tions of the district served by the 
company. Not only is the sale of gas 
appliances facilitated in this way 
but customers are afforded better 


ril,| opportunities, and more convenient, 


by. 


by tender or through 


Es 


$ 


ui 


s8 


for the payment of their bills as 
they fall due. 


Improvements to Plants 


Just at the moment the company 
has under way some very extensive 
improvements to its plants, and 
these, it is anticipated, will be fin- 
ished and in commission before the 
end of the summer. The coal gas 
plant at Station “A” is being extend- 
ed by the addition of four settings 
of Glover-West vertical retorts cap- 
able of producing two million cubic 
feet of gas re day, together with 
waste heat boilers and the neces- 


primary gas condensers. The 
boiler plant at Station “B,” which 
had become inadequate, is being 
completely replaced with three new 
boilers, which will materially in- 
crease the steam raising facilities 
at this station. The new boiler and 
compressor house at the Bathurst 
Street Holder Station is now com- 
pleted and in temporary use. Its aim 
is to accommodate equipment de- 
signed to increase the efficiency of 
gas distribution from that point. Al- 
ready one of the boilers from the 
Station “B” works has been trans- 
ferred and eventually the others will 
follow as the new units are pro- 
vided to take their place. Further 
extensions of the distribution sys- 
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UPPER LEFT shows a view of King Street, Toronto, with the Royal Bank, King Edward 

Hotel, C.P.R. Building, Dominion Bank Building, and the new Canadian Bank of Com- 

merce Building now going up. UPPER RIGHT shows the new Sterling Tower in the 

distance, and the new Canada Permanent Building in the foreground. The tall building 

below is the Concourse Building from above, while at the extreme right work on the 
new Victory Tower Building is shown in process. 


tem are contemplated for the cur- 
rent year following the trend of | 
population. 

As may be readily imagined these 
and similar works necessitate the 
raising of funds from time to time, 
and for this reason the company 
is empowered to issue and to offer 
for sale additional shares, in such 


‘number as may be approved by the 
‘shareholders at any meeting called 


for the purpose. The Act of incor- 
poration’ now provides that all 
shares shall be sold by public auc- | 
tion or tender after three weeks’ | 
notice and in lots of ten shares each. | 
The company is obliged to create | 
and maintain a plant and buildings’ | 
renewal fund, to the credit of which 
is to be placed each year a sum 
representing 5 per cent of the value 
at which the plant and pore are 
carried ‘upon the books. All the! 


usual and ordinary renewals and re- 
paids are to be charged against the 
fund. After the special surplus ac- 
count is equal to 5 cents per 1,000 
cubic feet on the quantity of gas 


sold by the company in the preced- | —-—-— 


ing year, the price of gas for the 
then current year is to be reduced 
at least 5 cents per 1,000 cubic feet 
to all consumers. 
Payment of Dividends 

The dividend that is to be paid 
by the company on its shares has 
been set by statute at 10 per cent 
per annum. Last year there was 
earned $10.04 as against $10.51 per 
share in 1928 and $8.80 per share 
in 1927. If in any year net earn- 
ings fall below the amount required 
to make dividend disbursements, as 
was the case in four out of the pa&t 
seven years, the accumulated re- 
serve fund can be drawn upon to 


Bird’s-eye View of Service 


Given by Consumers Gas': 


A glimpse of the physical set-up 


of the Consumers’ Gas Company of 


Toronto is secured from the following table which shows the increase that 
has taken place in its business over the last forty years: ‘ 


No. of 

Meters 
1,291 
3,547 
11,532 
25,460 
58,513 
117,033 
165,477 


Gas Output 
M.C.F. 


Population 
55,000 
73,8138 

144,035 
200,000 
350,000 
647,371 
625,000 


Cons. per Population Miles 
— CF per Meter of Main 


1,269 21 
2,311 12.5 
3,478 8 
5,900 

8,046 

9,346 


-HYDRO-ELECTRIC 


Peni 


Spee oe : 


This is a typical station of the Toronto Hydro-Electric System 


225 YONGE STREET, 


GEORGE WRIGHT, 
Chairman ‘ 


| make up the deficiency. The com- 
pany may then increase the price of 


gas sufficiently to yield revenues 
adequate to replace the reserve fund 
'and pay the regular 10 per cent 
| dividend. Consumers’ Gas is in a 
strong liquid position. At the time 
of the last annual report it had cash 
on hand amounting to $802,068 to- 
gether with investments aggregat- 
ing $1,926,177. Current assets to- 
| talled $4,512,405 as against current 
liabilities of $736,194, leaving a 
| working capital of $3,776,211, and 


| giving a ratio of 6.13 to 1. The spe- | 


cial surplus carried forward reach- 
ed the sum of $219,164, 


Stock in the Consumers’ Gas Com- 
pany always has been a popular 
one with investors. 
changing hands latterly between 180 
and 183, and since the first of the 
ear has advanced from 175. At 183 
it gives a return to the investor of 
5.46 per cent. During the break in 
the market last autumn the stock 
dropped from 196 to 174. In the bull 
market of 1928 there was an ad- 
vance from 184 to 210. But ordin- 
arily the fluctuations are not great. 
The shares are extremely closely 
held, and, for this reason, the float- 
ing supply is small. Only the inter- 
jection of some exceptional circum- 
stance bri about any protracted 
movement in the issue. 


MONG the many attractions of- 

fered by the City of Toronto as 

a location for Manufacturers— 

its converging railway connections— 

its improved harbor facilities—its ample 

labor market—it has an advantage of 

predominant importance to many indus- 

tries in a supply of ELECTRIC 
POWER AT LOW RATES. 


The Toronto Hydro-Electric System 


It has been’ 


FIRE INSURAN 


Assessment 
Tops Billion 
For First Time 


Toronto’s assessment upon which 
1930 taxation will be based is over 
one billion dollars for the first time 
in the history of the city. The fig- 
ures are not yet completely revised. 

For 1929 the assessment of the 
city was $970,956,745. This was di- 
vided as follows: 

1229 
Land  cessecseseeess $368,104,666 
Buildings and Im- 
429,279,444 


provements 
101,245,192 


Business 
Income) seceseeesess 72,327,443 


Total eee eeeeneeve $970,956,745 
_ The city’s growth is shown in the 
increase in assessment and assessed 
population figures. 
Total 


ment 
$167,861,755 


206,385,253 
233,953,105 
277,489,140 
306,751,678 
343,739,914 
436,330,015 
513,380,984 
565,300,294 


685,936,141 
588,420,313 
602,939,239 
621,434,201 
641,454,156 
697,418,435 


eeeeeeeeeee 


eerere 
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is the Agency which distributes to the 


users of Toronto the power brought to 
the City by the Provincial Commission. 
It is OWNED BY THE RATEPAY- 
ERS and operated for their benefit at 


cost. 


For further Information apply to 


TORONTO HYDRO-ELECTRIC SYSTEM 


- TORONTO 
Owned by the City of Toronto and operated by the Toronto Electric Commissioners. 


BERT S. WEMP, 
Mayor 


E. M. Asuwortu, General Manager 
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WELL ORGANIZED 
IN TORONTO CITY 


Bulk of Ontario’s Fire 
Business Goes to Local 
Companies 


While the two cities cannot be 

equitably compared, Toronto and one 
| other Canadian city, Montreal, divide 
' between them the honor of being the 
| most important in the field of fire 
insurance on the Dominion. The 
| premium income of Montreal exceeds 
' that of Toronto, but the latter is the 
‘centre of the Ontario fire-insurance 
| business. This business exceeds the 
| total buajness of ebec by more 
than 50 per cent. e business of 
| the Province of Quebec is divided be- 
| tween the cities of Montreal and 
| Quebec, so that the total insurance 
| business handled by Toronto com- 
|panies or Toronto offices of other 
{companies is greater than that of 

the Montreal companies. 

Until comparatively recently, Can- 
adian companies have not been a 
very great factor in the fire insur- 
ance business of their own country. 
The bulk of the business has gone to 
British and foreign companies. While 
these organizations still do more than 
half of the fire insurance business 
of the city, Canadian companies have 
made great strides in the past few 
years. One fact which points to the 
importance of Toronto as a fire in- 
surance centre is that the Ontario 
division of the Canadian Fire Under- 
writers’ Association has its head- 
quarters in Toronto. This section of 
the C. F. U. A. has the largest mem- 
bership of any of the divisions of the 
association. One hundred and sixty- 
five companies are its members. 

At one time, Toronto was not such 
a profitable field for fire insurance 
companies. Construction in the city 
had not been largely of the semi- 
fireproof or fireproof type until re- 
cent years. The city has had some 
bad fires. These conditions have 
changed, however, as Toronto is fast 
becoming a city of solid brick and 
stone construction. In fact, there 
were no single-brick-faced or rough- 
cast houses and only two frame 


dwellings erected in the city limits U 


in 1927. All the rest were of solid 
brick or stone, and only this type of 
home has 
apartment houses, office-b 

and factories built in the city in the 
past few years have all been of the 
most advanced fire-resisting con- 
struction and the old of “high- 
hazard,” for which Toronto had 
earned a reputation, are done. 


Many Companies Operate 

It is doubtful if many pérsons real- 
ize that there are mee am ee 
ance companies operating in To- 
ronto than there are in New York 
City. However, such is the case, even 
though the premium income of these 
Toronto companies is o a frac- 
tion of that of the New 
panies. The future of. Toronto as 


00/a highly profitable field of opera- 


is what has attracted many o: 
200-odd insurance companies 
are doing business in the city. These 


tions for a fire insurance com 
? the 
which 


Toronto, ve been willing 


The rapid growth and continued suc- 
cess of this great Public Ownership 
Enterprise. affords the best possible 
guarantee of minimum rates and favor- 
able conditions as regards power supply. 


JOsEPH GIBBONS, 
Commissioner 


been built since. The | Mi 


the ground floor now that the: 


py pope 


of the utmost 
d this a 
the urance 


firetraps of ® 
the city was largely compel j 
ae ag we oe 
_ To the industrialist in Toror % 
city offers a full and complete § 
surance service., There is no fo 
of coverage available anywhe 
which cannot be obtained on fay 
able terms in Toronto 
To the insurance com 


ronto offers a somewhat on Re 


potentially . rr 
of opportunity, 
done i Ontart passes 
one o 
eer g 1928 net premin 
amounted to ks 7 
companies vate 


» Whien 


i come of the aetitins z 
e of the nsur 
panies in Canada have 


home offices in Toronto and in % : 


city are also the chief 
fices of many of the largest fi 


nad) 


panies in the er It is @ 


companies located Tore 
a 
rgest part of the s COVE 
age. Practically all of the joint ste 
companies which have their hoi 
in Ontario are located in the € 
These companies had net prer 
of $18,800,000 in 1928 and paid los 
of $8,800,000 during the year. . ~ 
There is, of course, a lafge ama 
of insurance written in Ont 
which does not reach the compai 
in the ‘capital. This coverage 
mainly taken-care.of by farm 
poms ac oa npanies® ; 
ons’ nature, | 
bulk of the insurance of the pi 
ince, however, is written in’ ‘ore 
Casualty and Auto Importan 
In addition to fire insurance; 
ronto is the centre of the casi 
and the automobile insurance @ 
pee The city is the hom 
th the associations of comps 
in these lines, the Canadian Casual 
nderwriters’ Association and 
Canadian Automobile Underwrits 
Association, There are 106, ¢on 


es in Canada which are 
of the latter association am 
which are not members. ‘The, 


i ; 
$18,500,000 in the year *his re 
sented an increase of $3 00, 


el 


ode, while not yet Arana 
le has 
comfortable of | 
each year, the net premig 
having $13,8 
1925 to $18,570,000 in 1928, 
ith Toronto maints 
place as the “ety with the 
tario, it is seen th: 
aa Sa 


because of their faith in‘ influence on 
i to go can be 


The System has been self-supporting 
since its inception in 1911. In addition 
to paying interest and Sinking Fund on 
the debentures issued to finance the 
work, it has accumulated a reserve to 
take care of depreciation. In 1929 the 
System’s Sales of Electrical. Energy 
amounted to over 770,000,000 kilowatt 
hours, with over 175,000 customers, and 
a connected load of over 890,000 H. P. 


this business. In 1927 the total gran ie 
miums for the province were $23) ~ 
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@ Stores 

© Factories 

4 Teco Stores 

« Groceterias 

. Can. Department Stores 


CANADA was only two. years old—as a Dominion. Rebels. 
had just captured the “village” of Winnipeg. Toronto had @ population of only 50,000. There were no 
telephones—no automobiles—no electric lights. “Uncle Tom's Cabin” was in the first fush of its popularity 
es @ play. Queen Victoria had still many years to reign. Coal was eight dollars a ton. Office boys started 
life on a dollar a week, and girls in stores were paid three dollars on Saturday night. 


That was what things were like when Mr. Timothy Eaton—a young ‘ : 3 
man from St. Mary’ a store on Yonge Street in 1869. He In 1890 So or with oo ciaht hone 
put an advertisement in the papers signed “T. Eaton & Co.” and when = making whitewear. That was the first manunstnring done by Eaton's 
people came in answer to it they were astounded tolearn that this young for Eaton customers. Today there are 5 Eaton Factories, making 
man intended to stick to the prices on his labels, and—what was worse thousands of different items, and employing 5,400 people. 


—he intended to charge them cash. The store was doomed to failure te ; é 
from the first, but it didn't fail. Coupled with his “cash” ahd “one In 1905 %2_* aorn fue praisioe Mireliy dened tbe eat 
ag Mr. Eaton established a rule that saved hifn—a rule Organization Westward. And in the quarter of a century 
that has never been relaxed—and which, in the course of time, built this pull of public demand has necessitated the addition of new services, 
such unprecedented confidence that the little store grew to be — warehouses, stores, factories, buying offices all over the world, and a 
the largest retail tion in the British Empire. Thisrule great army of quieren, until today the volume of buying and selling 
—strange to the ears of 1860, but familiar to the whole population of represents a tremendous proportion of the total needs of the nation. 
Canada today—-was simply this: “Goods Satisfactory or Money The little store once known as “Eaton’s of Toronto”—and which 
Refunded.” grew in 35 years to a great organization known as “Eaton's of Toronto 
ae sa - Winnipeg” —has even ns er the last 25 yeu 
the Eaton store issued a little catalogue o pages, an is now scieniianl aueapeltan, a ome and abroad, as ‘“‘Eaton’s 

in 1884 h dies of Canada.” 


and employed one woman to select the merchan 
The slogan—“Goods Satisfactory or Money Refunded”—and the ser- 


ordered from it, and one boy to wrap the parcels. That was the 
ing of the Mail Order Department. _ Today the catalogue weighs _vice behind it, has built this business. Every step in its expansion has 
about 21 Ibs., and more than 4,700 people are necessary to filland ship _ been in response to the pull of continuous demand—the demand of a 


the orders from every corner of the ion. confident and satisfied public. 


EATON STORES in TORONTO, Ont... WINNIPEG, Man... MONTREAL, Que... HAMILTON, 
Ont... CALGARY, Alltz...EDMONTON, Alta...REGINA, Sask... SASKATOON, Sask... MOOSE 


. JAW, Sask... MONCTON, N.B... HALIFAX, N.S. GROCETERIAS Hemiton, Out. Portage La Prairie; Man 
MAIL ORDER PLANTS CANADIAN Ballevil, Oat KSvcrs, Ont Reg a 
Moncton, N-B. Saskatoon, Sek. DEPARTMENT STORES, Brantford, Ont. aposkas Smith's Falls, Ont. 
Hogs, Soke Winnipeg, Man. LIMITED Brefion Sao thbridge, Alta. Sei thvenes — “ 
Campbellton, N.B. Sault Ste. Marie Ont. (2) 


e o Lindsa s it. 
Belleville, Ont. Calgary, Alta. lan Ont. (2) 
Chatham, Ont. Medicine Hat, Alta. 


FACTORIES PE Sault Ste. Marie, Charlottetown, P.E.L. Moncton, N.B. 
geikOn,  bkttin Nt cotinaon SS 
Montreal, Que. Winnipeg, Man. St. Catharines, Ont. < 
; Woodstock, Ont. Secten 
Niagara Falls, Ont. 8. 4 : 

i 5 North Boutieletd, ee Ont. { 


Brantford, 


Ree Dh hs OTe eSB oe a ne te nen 
Ne ee ee OE Pe. pig HESS 


ene PARRY 


North Bay, Ont. 


TECO STORES 
New Waterford, euaudenbionm 
Beendcn, Men. NS ee Gray Music Store, London, Ont. 


ton, N.B. Je 
Peterborough, Ont. CG 
Glace Bay, N.S. S. 
,Ont. Red Deer, Alta.” CREAMERIES Guelph, Ont. Port Arter, Outs 


Lethbridge, - Sydney Mines, N.S. Regina, Sask. Sherbrooke, Que. 2 
Medicine Hat,Alta, Sydney is. Winnipeg, Man. Melita, Man, aw f E A | © N 4 
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Montreal, Que. Sherbry Ne, Que. Toronto, Ont. Rapid City, Man, 
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TORONTO’S FUTURE 
IS CLOSELY ALLIED | 


SEVEN YEARS’. One of Many Diversified Industries | 
CONSTRUCTIO their hig 

Toronto, . 
Canada’s two largest ma 
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$450,000,000 


Toronto Retains Title as 
City of Sky- | 


scrapers 
MANY FINE. HOMES 


Assessment for 1929 Totalled 

Over $1,016,000,000—Build- 

ing Permits $240,000,000 
Since 1923 


When the Royal Bank and the 
Metropolitan Buildings were com- 
pleted, Toronto could lay claim to the 


honor of having the tallest building 
in the British Empire. y she 
makes not only that claim but also 
sses the largest hotel in the 
pire. Toronto retains by a large 
margin, the title of being Canada’s 
othe betiding hich 
progress which To- 
ronto has been making in the past 
few years. has been little short of 
phenomenal. Toronto’s buildings are 
of the finest type and of the most 
modern construction. The largest 
buildings in .the city date back no 
more than six or seven years. A con- 
servative estimate of the money 
private and public institu- 
uildings in the city puts 
for the past.seven years at 


of Toronto which met 
incoming traveller who 
e city steamship’ has 
greatly. e land of To- 
bor front shows amazing 
in the past ten years. The 
change, however, is the 
of the harbor, the sky- 
line. Not so long ago the City Hall 
tower, the steeples of a few churches 
and one or two fairly tall masonry 


re comprised the outstanding 
part of this skyline. 

Today all is changed. Where stood 

ae ae four-story ne 

a on ago are now sky- 

= the Ro al York Hotel, the 


About seven years ago 
this financial centre was confined al- 
most exclusively to the corner of 

and Yonge Streets. It has ex- 
greatly since then. 


Has Skyscraper District 
The whole area bounded on the 


_ north by College Street, the east b 
Church Street, on west by 


HE 
- sigs 


i 


Spadina Avenue and on the south 
~ the bay, is fast becoming a region 
sky: i About con — 
ago, boom in skyscraper-building 
to assume serious proportions. 
— shook their Seede. and re- 

= ee _— eee eae ee ex- 
on would never e.cre- 
alien of 20 much office ape . This 
attitude has been proved false. Each 
skyscraper, as it was completed, 

_ rented its offices without difficulty. In 
fact, there avere periods when it was 
difficult to secure a lease in any build- 
ing, completed or still under con- 
struction. Nor have office buildings 

- and homes been the only construction 
work in Toronto. Factories, ware- 

~ houses, garages and other types of 


LAURA 


Scene in the plant of Toronto Carpet Manufacturing Company. 


buildings have gone up by scores, 

The largest building in Toronto 
at present is the Royal York Hotel. 
This structure, with its interior fit- 
tings and the 100-room addition, 
which was. commenced before the 
main building had opened, represents 
an investment of more than $17,600,- 
000. The T. Eaton Company is now 
engaged in the ¢onstruction of the 
first unit of what will probably be, 
when completed, one of the largest 
retail merchandising institutions in 
the-world. The Canada Life plans 
to spend millions on its new head of- 
fice, excavations for which have be- 
gun already. The Canadian Bank 
of Commerce is erecting on King 
Street what will be one of the tallest 
buildings in the Empire. This edi- 
fice, which was begun in May, 1929, 
has steelwork erected for over 
twenty stories already, 

People who visit the city after an 
absence of a few years are astonished 
at the changes which the face of the 
city shows. The noble buildings 
which rear themselves skyward show 
the city’s progress, which is but a 
reflection of the prosperity of the 
nation. There is no other city in 
Canada which has yet issued more 
than $50,000,000 worth of building 
permits in one year as Toronto did 
in 1928. No city can point to 200 
apartment houses erected in two 
years, as Toronto can, In the past 
seven years the city’s building per- 
—_ aggregate more than $240,000,- 


Sound Type of Building 

There is no “jerry-building” going 
on in Toronto. e city’s office build- 
ings are of the steel-frame or rein- 
forced concrete type. They are solid 
and substantial. The downtown area 
is fast becoming wholly one of fire- 
resisting buildings. The demand for 
such buildings exists now to a great- 
er extent than ever and when a de- 
mand exists the people of Toronto 
set out to fill it. But office buildings 
are only a part of the construction 
programme which has been going on 
in the city for some years and which 
is continually going on. 

Toronto has been well named a 
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of homes. 


Approximately two- 
thirds of the dwelling houses in To- 
ronto are owned by the people who 
live in them, In spite of the many 
apartments, practically all of which 
are filled at high rentals, nearly 60 

er cent of the city’s families live in 

ouses, And these are good houses. 

Red brick is Toronto’s favorite 
material for homes. There are a 
dozen residential districts, each as 
different from the others as it can be. 
There are the districts where the 
artizans have their homes, areas 
populated by the salaried workers, 
colonies of the well-to-do and the 
very rich as well. The houses in all 
these areas are either of brick or 
stone. There are few, very few, 
frame residences built yearly in To- 
ronto and many are torn down each 
year to make way for brick houses. 
In fact, in 1927, there were only two 
frame houses built in Toronto. There 
were no brick-faced houses built. All 
were of solid brick or stone con- 
struction. 

One of the reasons why Toronto 
appears to sprawl all over the coun- 
try in the shape of an inverted “T” 
and why it is necessary to travel 
long distances between different 
quarters of the town is that every 
home has its front lawn and its. back 
yard. This may take a lotrof room, 
but it makes Toronto a more beauti- 
ful place to live in. 

In the _ eight years, nearly 170 
office buildings, with a permit value 
of more than $16,500,000 were built. 
In the same period the permits is- 
sued for the erection of residences 
totalled five times as much, $83,000,- 
000. This figure is for brick houses 
only and there were a total of 17,380 
of these built from 1923 to the pres- 
ent day. 


Bay Street Changed 


Not so long ago the corner of Ki 
and Yonge Streets was consider 
the heart of business Toronto. Bay 
Street, from Wellington to Albert 
Street, a block north of the City Hall, 
has become a canyon of big business 
where office ee rear their 
many-storied towers above the lower 
canes of a generation or two be- 

ore. 

The fever of office building hit To- 
ronto rather hard and for a time it 
looked as though the city were grow- 
ing = in a haphazard fashion, with- 
out the least care being taken to 
make the development regular or 
ordered. Every city has its pioneering 
stage in the matter of building, when 
the transition from the older to the 
modern is painfully apparent, but 
that stage is being rapidly, pas 
by Toronto. 

These buildings that have been ris- 

ing against the downtown sky have 
been no modest ventures. It is diffi- 
cult to firid an office building recently 
erected of less than ten or twelve 
stories and costing less than $500,000 
to build. Land in the business sec- 
tion has trebled and quadrupled in 
| value in the past few years. In fact 
|the last big parcel of downtown real 
estate in Toronto changed hands re- 
icently at a price said to be over $2,- 
| 000,000, On this site one of Canada’s 
\largest banks plans to erect a mag- 
|nificent head office. 


Many Apartments Erected - 


No less impressive than the growth 
of the downtown area has »een the 
progress shown in the residential dis- 
tricts. In seven years there were 
323 apartment blocks constructed, the 
permit value for these buildings ex- 
ceeding $20,000,000. These Blocks 
are of the finest type, for manne 
building by-laws now provide that 
every apartment house must be 
either completely fireproof or of the 
best fire-resisting construction. 

The metropolitan area of Toronto 
too shows immense progress in the 
matter of building. Areas outside the 
city limits which, a few years ago, 
were open meadows are covered with 
trim houses, not merely scattered, 
but grouped in numbers, well-served 
by paved streets, public utilities and 
all the services available in the city 
itself, * 

_The usual method of gauging a 
city’s growth by the amount of its 
building permits does not tell the 
whole story. In any building, the cost 
of plumbing, land, interior fittings 
and furnishings must be added to 
the amount of the permit. Thus the 
Royal York Hotel, with a permit 
amount of $7,500,000 in reality repre- 
sents an expenditure by its builders 
of more than $17,600,000. The as- 
sessment figures do not carry the 
whole story either, for it is seldom 
that any building is assessed for its 
full value. The figures for Toronto’s 
1923 assessment and its 1929 assess- 
ment, however, do show a record of 
growth, Seven years ago the city’s 
assessment roll carried a total of 
$823,000,000 and last year the billion- 
mark was topped. The figure for 
1929 was $1,016,000,000. 

The city’s building programme has 


i/included every kind of construction 


work. At the city architects’s office, 
builders of millionaires’ residences 
have jostled against carpenters who 
sought permits to erect a home for 
a mechanic, a construction company 
desired permission to build a 20-story 
office just after a permit had been 
issued for a service station. 
Toronto is still suffering some- 
what from growing pains but the 
hectic rush which characterized the 
past few years has subsided and its 


|place is taken by a normal, healthy 


and steady expansion. Each year 
has seen more buildings going up 
than were erected the year before 
and the total of the building permits 
has continued each year to show a 
gratifying increase over the total for 
the previous twelvemonth, 


WITH NEW NORTH'S 


Mining and Forest Devel- 
opment Means Great 
Deal to City 


It would be folly to state that had 
it not been for Toronto the Northern 
mineral areas would have remained 
untouched but it would be equally 
wrong to say that these areas would 
have reached their present stage of 
development if the city had not taken 
the part it did in the opening of this 
vast storehouse of minerals. 

To Toronto must go the credit of 
having opened a large part of the 
North, but it must not be forgotten 
that the North has done a lot for 
Toronto. Not only in the stock mar- 
ket, where Ontario mines have made 
a number of millionaires of those 
who traded in their shares, but also 
among the men who put their money 
directly into the development of 
those mines. In addition to the 
money which was taken out of the 
ground, vast sums have been ex- 
pended in Toronto for mining and 
prospecting supplies, machinery, and 
all the needs of one of Canada’s basic 
industries, 


Toronto, lacking great rivers such 


as the Ottawa or the Montreal) — 


rivers, has not been a great lumber 
centre since the timber in her own 
immediate district was cut, more 
than 100 years ago. The products of 
the north which have come in great- 
est quantity to Toronto have been 
minerals and pulp and paper prod- 
ucts. But it is not the absorbing of 
the products of the north which has 
been of greatest value to Toronto, 
but the supplying of the new 
country’s needs. 
Mines Buy Supplies 

The industries and factories of 
Toronto make a wondrous variety of 
articles. In this list of manufactures 
are many things that are needed in 
@ pioneer country. It is to Toronto 
that this country has turned when 
in need of supplies. The mines have 
been responsible for a great deal of 
Toronto’s prosperity, especially the 
gold mines. These enterprises, be- 
cause of the mineral they produce, 
flourish in time when other in- 
dustries are feeling a pinch. Thus 
they have helped to maintain the 
city’s level of welfare. 

@ population of the North has 
increased and this increase has 
brought in its train a greater pur- 
chasing power, the larger part of 
which has gone for goods which 
Toronto has supplied. The tourist 
angle has also been a large factor, 
for the new money which has been 
going into the north has caused the 

ple of the country to come to 
eronto, the centre of Ontario, to 
spend some of their money. 

The city of Toronto has within its 
borders plants which manufacture 
over half of the Dominion’s output 
of electrical machinery and appli- 
ances. The growth of hydro-electric 
power development in the North his 
given a great impetus to the Toronto 
electrical industry. Everything from 
a great turbo-generator to an elec- 
tric toaster has been included in the 
shipments of electrical goods going 
from Toronto to the North. 

The wholesale grocers and meat 
packers of Toronto have reaped and 
are reaping a harvest from the con- 
tracts which they are filling for the 
feeding of the men engaged in the 
opening of the North. Clothing, one 
of Toronto’s chief industries, is in 
an ever-increasing demand in the 
mining and lumbering country, The 
manufacturers of rubber goods, such 
as rubber boots and miners’ clothing, 


sed | have plenty of reason to be thankful 


for the North. 
Tourists Go Via Toronto 

Toronto has received a direct bene- 
fit from the tourist trade of the 
North. The greater part of the in- 
flux of hunters, fishermen and other 
visitors to Canada’s all-year-round 
playgrounds in the North have 
passed through Toronto on their way 
to their destinations. Imports of 
goods from the United States prac- 
tically all enter at Toronto, for dis- 
tribution to the different areas of 
the North, in this way swelling the 
customs receipts of the city. 

Some of the greatest of the os 
financial institutions have large hold- 
ings or large proportions of their 
assets in the North. These institu- 
tions have many employees and 
shareholders in Toronto who are de- 


pendent upon them for their incomes, 


much of which comes out of the 
mineral and forest regions of this 
new country. Five of Canada’s banks 
have their head offices in Toronto 
and branches throughout the North 
country. These branches, which once 
perhaps operated at a loss, are now 
paying profits into the offices in 
oronto. 

The opportunities for investment 
and for industries,in the North have 
attracted many organizations to 
Toronto, which is rightly regarded 
as the gateway to this territory. 
These organizations, establishing 
milis, plants or branches in the 
North, have made the city their 
headquarters, adding to its fabric 
their resources and the benefit of the 
business they do. While it can be 
admitted that Toronto could have 
pg got along without the 

orth, it must also admitted that 
to the new country must go a large 
share of the credit for the city’s 
rapid rise as an industrial and a 
financial centre in the Dominion. 

As the development of the North 
has proceeded, the “stake” which 
Toronto has in the new empire has 
increased, and it is easily seen that 
the continued development of the 
natural resources of the great area 
can prove of inestimable benefit to 
Toronto, The people of the Queen 
City were the first on the ground 
and they have allowed none of their 
gains in this direction to slip from 
them. The future of Toronto is 
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Fh 
ered by donations from the bishop 


and the balance made up by the 
pupils’ parents. Little more is 
known about Father O’Grady’s 
school, but in 1830 John Harvey 
opened a second separate school on 
property beside the Jarvis farm 
which gave its name to Jarvis St., 
on which are located the present 


separate school board’s offices. 


One hundred years after Father 
O’Grady opened his school the sepa- 
rate school board had 295 teachers 
instructing 12,363 registered pupils 
in 41 schools with a total value of 
$3,209,218. Now the separate schools 
are entering the hundredth year 
since John Harvey started his school 
with, at the first of this year, 305 
teachers instructing 13,264 pupils in 
41 schools with a total value of 
$3,209,217. 

Back in the eighteen-twenties 
preparations were also being made 
for future schools, and in 1830 land 
was acquired on which a school was 
eventually opened a quarter of a cen- 
tury later in 1855. During this time 
the need of adequate separate school 
facilities was of great importance 
to the colony as Canadian Catholic 
children were going to the United 
States or Lower Canada for their 
education and throughout Upper 
Canada there was the need for Eng- 
lish nuns to instruct the girls. 

From such beginings the separate 
schools have risen to their present 
position where they fully hold their 
own in comparison with the city’s 
vast public school system. 

The separate schools are supported 
by taxes raised from their support- 
ers for whom they are run on such 
a sound business basis that the aver- 
age yearly cost per Pail in 1929 
was only $51.60. 


Upper view shows the new retail department store of Robert Simpson Company, while 


the lowér view gives a striking bird’s eye view of the Bay- 


corner of the 


Toronto is Great Centre 


In Modern Merchandising |#3-2es. 


Two of _World’s Great Retail Stores in Toronto — 
Chain Store Organizations Covering Canada 
Centre in Toronto 


In retail trade Toronto stands out 
pre-eminently 

It is the chain store centre of Can- 
ada. One groceteria with head- 


he sepatate| quarters in Toronto has about 100 


schools use the same textbooks as! branches; another chain of food 


the public schools. 


stores centring on the city has about 


- 


600 stores and a third has about 175 
stores. The city is headquarters also 
for important chains of drug stores, 
shoe stores, men’s furnishing stores, 
novelty stores and many others. 
When the era of chains came To- 
ronto was among the first in the 


NORANDA MI 


LIMITED 


coeny bound up in the future of the | 


North. 


WELL ESTABLISHED 
IN GOOD EDUCATION 


Have Completed Century | 
of Valuable Service to 
Community 


Toronto’s separate schools are 
firmly established with the prestige 
of over a century of successful ser- 
vice to the community. 

In 1828 Father O’Grady opened 
Toronto’s first separate school, the 


expenses of which were partly cov- 
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SEPARATE SCHOOLS , 


J. Y. Murpocu; K.c., 


President 


Smelter at Noranda, P.Q 


Operating Customs Smelter 


and Concentrator at 
NORANDA, P.Q. 


Enquiries Solicited. 


S. C. THOMPSON, 
Vice-President 





have their headquart 


tion of 804,605 is served by | 
lowing’ stores, exclusive a 


: ers 
- 261 men’s furnishings 


3 department stores ets 
15 five, ten and fifteen cent 
366 drug stores 
560 dry goods and 1 
establishments 
140 electric supply sho 
116 furniture stores 
1,617 groceries 
246 hardware stores 


95 music shops 
296 radio shops Ss 
g goods shops ~ 


881 tobacconists. 

One reason for this gre 
business in Toronto is ¢ 
its retail trading area compl 
cording to the Canadian | 
Research Bureau, 13. coum 
a total population of 1,381, 
whom have access to the cit 
by reason of the netwe 
roads and unrivalled rail 
ties of the district. 
population of Toronto it 


585,628 (the estimated pop 
1928), the Toronto postal. 
in a of 788 


T. N. Hay, 


Secretary-Treasurer, 


CITY SPENDS 
GREAT SUMS 
LIN EDUCATION 


FSchool Expenses Equiva- 
lent to Quarter of 
City’s Taxes 


[ORGANIZED TO SPEND 


_Bleven and a Quarter Million 
“Dollars Needed for 117,237 
ag Pupils in 122 
Schools 


Toronto’s board of education had, 
December 13, 1929, 122 schools 
@ take care of with about 2,700 day 
Sibel teachers and 600 night schoo! 
teachers, making a total of 3,300 


ems dendemie year 1928.20 
5 te care 0 pupils, an 
fnerease of 2,915 over the previous 
war. The tration of these 
imupils is divided as follows: 
en Day Evening Increase 
ee ¢ classes 
schools sce 79,210 2,597 
te 9417. 1,589 
5,214 
9,702 


eeee 
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» “Spending Organization” 
» finance this extensive system 
3 as ckeree of duiartoe 
f year 0. ursing 
$11,366,000. This sum is consider- 
'gbly more than a quarter of the 
taxes collected by the city, on 
which the estimated total revenue 
-fee 1929 was $32,106,831.49. Cur- 
t expenditures on schools amount- 
jo $10,016,000 ere, and cap- 
expenditures 1,350,000, 
Our board ae emails not a 
amerc: a organiza- 
- @ Gen,” the chief accountant has 
z Some idea of this spending 
mization may be gained from a 
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Newly completed Toronte plant of Acme Farmers Dairy Company. 


University of Toronto 
Has Best Equipment 
Throughout Dominion 


resume of a few of the things the 
treasury department did in 1929. 

It took care of a payroll totalling 
about $7,300,000. 

It ‘took care of 159 contracts 
awarded in 1929, totalling $1,070,000, 
and contracts let previously to the 
extent of approximately $418,000. 

It approved altogether about 44,- 
000 contracts and orders for funds 
covering work to be done and pur- 
chases of every description, totalling 
over $2,700,000. 

Approximately $13,000,000 worth 
of fire insurance was taken out and 
about 205 boilers were insured, as 
well as automobiles, fidelity bond, 
elevator and many other types of 
insurance, which is supervised from 
the department. 

It took care of the group insur- 
ance of teaching and administration 
staff covering 2,000 employees. 

The total assets of the board as 
regards real estate, buildings and 
furniture, stores, etc., amount to ap- 
proximately $33,000,000. 


By W. J. 
_ Situated in the we heart of the 
city of Toronto, in close proximity 
to the Government Buildings, is the 
Provincial University of Ontario, 
known as the University of Toronto. 
With an enzolment of over 6,200 
students proceeding to degrees and 
apeeans and more than 3,000 others 
taking extension courses, the Uni- 
versity of Toronto is one of the larg- 
est in the British Empire. Of the 
nineteen universities in Canada it 
is by far the largest and best equip- 
ped. All of its financial support, 
apart from revenue from fees (which 
are relatively very low) from endow- 


| N€EW+Modernized 
+ RADIO“PHONOGRAPH 


Telephone Engineering, Responsible 
for Radio’s Development—Adds 
Perfected Record Reproduction 


—Also a New Low Console with 
Extra-Size Electro-Dynamic Speaker 


LL America knows the superb tonal quality 

of Stromberg-Carlson radio. Here is an in- 
strumentin which that matchless tone, giveneven 
greater beauty through refinements of design, is 
made available for the reproduction of modern 


phonographic records. 


Now—you can hear records as they have never 
sounded be’ 2—all the gems of recorded music 
as though from the musicians themselves without 
the slightest indication of an intervening medium 
-eeeA brilliance of reproduction which was not 
thought possible even a few short months ago. 


It is entirely logical that from Stromberg-Carlson 
Laboratories, which for 35 years have been per- 
fecting voice transmission and reception, should 
come this new quality of electrical reproduction 
of records, For it is telephone laboratories that 
have developed the tone quality of radio to its 
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Radios AntoNupply Gola 


present point. 


Besides this Radio-Phonograph the new year 
brings stil] another Stromberg-Carlson accom- 
plishment—a Receiver with every radio perfec- 
tion of its companion, contained in an exquisite 
cabinet so compact as to delight the owner of a 
home where space is at a premium. 


These instruments, together 


with models No. 641, 


Screen Grid Receivers. 


No. 642 and’ No. 846 offer a wide range of choice in 
Stromberg-Carlson 


Liberal trade-in allowance on your present 
radio set, phonograph or piano. 


Free service coupons good for one year. 


"You will appreciate W entworth Service.” 


ee 
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Montreal 

| 

St. Catharines 
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M87 BAY STREET, (At Bloor) Ki. 3184 - TORONTO 


DUNLOP 
ments and from donations, comes 
from the Government of Ontario. The 
business administration of the uni- 
versity is in the hands of a Board of 
Governors appointed by the Pro- 
vincial Government; the academic 
administration is assigned to the 
Senate which consists of the Chan- 
cellor, the Chairman of the Board of 
Governors, the President, the Heads 
of Federated Colleges, the Deans 
of Faculties, and representatives of 
the staff and of the graduates, 
There are four Federated Arts Col- 
leges—University College, Victoria 
College, Trinity College, and St. 
Michael’s College—in which instruc- 
tion is given in the older subjects of 
the curriculum, Students of these 
colleges receive their instruction in 
the newer subjects, such as Science, 
Commerce, History, Psychology, 
from the university itself. This ar- 
rangement prevents the necessity of 
duplicating laboratories and expen- 
sive equipment, — than half of 
the total number of undergraduates 
are enrolled in the Faculty of Arts. 
In the Faculty of Arts is the Course 


in Commerce and Finance which is | 


one of the most popular present-day 
courses. Here young men and women 
are trained for business, for trade 
commissionerships, for the diplo- 
matic service and, in general, for 
ositions requiri expert training 
in the principles of business, 
Research for Public Service 

_ In the Faculty of Medicine instruc- 
tion is given in Medicine, Surgery, 
Obstetrics, Gynaecology, 


surgeons. The School of Hy- 
giene, housed in the building provid- 
ed by the International Health 
Board of the Rockefeller Foundation, 
embraces the Department of Hygiene 


and Preventive Medicine, the De- | 


partment of Public Health Nursing, 
and the Departments of Biometrics 
and Epidemiology and Physiological 
Hygiene. The Connaught Labora- 
tories, which consist of Research, an- 
titoxin, and Insulin divisions, are in- 
timately related and in close affilia- 
tion with the School of Hygiene. 
Teaching, research, and public ser- 
vice are the functions of this school 


and of the Connaught Laboratories. | 
The Faculty of Applied Science | 


and Engineering produces civil, min- 


ing, metallurgical, mechanical, chem- | 


ical, and electrical engineers and 


architects. The Faculty of House- | 


hold Science provides instruction in 
Household Science and Household 
Economics, including textiles, foods, 
dietetics. In the Faculty of Educa- 
tion, housed in the Ontario College 
of Education which is the training 
school for teachers of Collegiate In- 
stitutes and High Schools, there are 
ost-graduate courses in 
ere, too, are the University of To- 
ronto Schools, used as a; practice 
school for the teachers-in-training. 
This is a day school for boys, of 
whom there are nearly 500 in attend- 
ance. By the excellence of the train- 
ing afforded in both elementary and 
secondary subjects, as evidenced by 
the number of scholarships taken 
each year, this school has won for 
itself a foremost position in the Do- 
minion of Canada. . 
The Faculty of Forestry trains for- 
esters for the Government service 
and for private concerns. The Facul- 
ty of Music offers courses for the 
degrees of. Bachelor of Music and 
Doctor of Music. The School of 
Graduate Studies (which is really 


{the eighth Faculty) gives  post- 


graduate instruction to more than 


public | 
health, and in everything necessary | 
to pases well-qualified physicians | 
an 


pedagogy. | 
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The Life BloodofIndustry 


T the heart of Canada’s industrial expan- 

sion is the vital force of electricity . . 

increasing production, lowering manufac- 

turing costs and creating a new national 

prosperity. 


In every province rivers and streams have 
| been harnessed to effect a nation-wide dis- 
tribution of water power. Electricity, avail- 
able at remarkably low cost, has made our 
basic industries virtually independent of 


Canada’s vast mineral 


mobile power. 


raw materials. And the exploitation of 


wealth has been 


accomplished economically by the same — 


In per capita developed water power and in 


to industry, Canadian 


| imported coal and has attracted some two ’ : 


thousand new industries to the Dominion. 


The manufacture of pulp and paper in 
Canada has assumed world-wide importance, 
largely due to the fact that an abundance of 
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tribution of power and 


One of World’s Great Educational Centres | 
| 


; oF TELL 
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400 men and women of this and other | 


universities. Nowhere in Canada is 
there such an excellent opportunity 


for university graduates to do re- | 


search work while proceeding to 


higher degrees than is offered in this | 


Faculty. Ninth is the Faculty of 


Dentistry in which this year 247 | 


prospective dentists 
nurses are being trained, 


and dental | 


Apart from the nine faculties there | 
is the Department of Social Service, | 
with an enrolment of 85 students; the | 


Department of Public Health Nurs- 
ing with 243 students; and the course 
in Occupational Therapy, the course 
in Teaching and Administration for 


Graduate Nurses, and the course in | 


Physiotherapy, these three being un- | 
der the direction of the Department 


of University Extension, 


Many Ramifications 

Then there are three federated 
theological colleges—Knox, Wycliffe, 
and Emmanuel. Affiliated with the 
nate gr are the Ontario Agricul- 
tural College, the Ontario Veterin- 
ary College, the Ontario College of 
Pharmacy, and the Ontario College 
of Art. 

The Royal Ontario Museums, em- 
bracing Archaeology, Geology, Min- 
eralogy, Palaeontology, and Zoology, 
are maintained by the university in 
conjunction with the Provincial Gov- 
ernment. The Toronto Conservatory 
of Music, with its 20,000 students 
throughout Canada, is part of the 
University of Toronto, 

The university has very close affili- 
ation with the Toronto General Hos- 
pital and privileges in the Sick Chil- 
dren’s Hospital, St. Michael’s Hos- 
pital, Western Hospital, and the Psy- 
chiatric Hospital. 

Besides conducting the three spe- 
cial diploma courses mentioned 
above, the Department of University 
Extension operates the Teachers’ 
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Some views of the University of Toronto. Upper left, University College. Upper right, Hart House, the men’s student club house, 


showing also the memorial tower to the university’s soldier dead; lower left, the new building of the school of 


Course, which provides facilities for 
teachers who wish to secure the B.A. 
degree without giving up their teach- 
ing and in which there is an enrol- 
ment of over 800. The same depart- 
ment arranges extension lectures in 
all parts of the province and these 
annually are attended by more than 
20,000 persons, University Exten- 
sion conducts, too, correspondence 
courses of various kinds, courses for 
various occupational groups, Work- 
ers’ Educational Association classes, 
which are offered to Trades Union- 
ists and people of similar occupation 
and evening non-credit classes which 
are attended by more than 2,000 per- 
sons in several cities and towns. 


Has Many Buildings 


An outstanding feature, a world- 
famous feature, of university life is 
Hart House, which is a unique, fe- | 


the new Trinity College buildings. 
creational, social and athletic centre 
for male students. There are, of 
course, residences for men and wom- 
en students, and there is a Women’s 
Union for women students. In all, 
there are some sixty or more uni- 
versity buildings, and new buildings 
are being erected from time to time. 
This year the first unit of a new 
women’s residence is to be com- 
menced, 


The greatest need of the Univer- 
sity of Toronto today is a greater 
number of scholarships, which will 
enable students of superior intellec- 
tual equipment, but meagre financial 
resources, to pursue their studies 
without being hampered by insuffici- 
ent funds, 

What is it that distinguishes a uni- 
versity from a school? It is research. 
Without research a university be- 


Hygiene, and lower right, 


comes simply a teaching institution. 
Without research teaching becomes 
mechanical, cold, and lifeless. It is 
not enough simply to impart to stu- 
dents knowledge that is static, that 
may be obtained from books. It is 
necessary to do what can be done to 
increase the sum of human knowl- 
edge. A university is really alive, 
is really fulfilling its true function, 
when the members of its staff are 
filled with the spirit of research. 
Then is a university pulsating, throb- 
ing with life. en it expands, 
n it attracts those who wish to 
learn. When filled with the spirit 
of research a university is, as it 
should be, a living fountain of knowl- 
edge. It is research that increases 
the sum of human knowledge by pro- 
ducing each year new and wider 
knowledge. extbooks, especially 


scientific textboks, are in a few 


aggregate developed power Canada ranks 
second among the nations of the world. To 
make this mighty flood of power available 


Company has given needed co-operation 


+ » equipping 
facilitating the widespread dis- 


furnishing every 


conceivable type of electric equi 
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Limited, 
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ears out of date and parents. who 

ave to buy them wonder why. It is 
because new discoveries are made in 
science a 
duces this result. In the University 
| of Toronto this year 350 
‘lems of vital importance are 
aveatteeees . aris somoaae i 

ronto 1s oroug: 
‘the spirit, of 
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Success of Students Bears 


Testimony to Efficient 
Teaching 


ships awarded and 
testimony to the 
ization efficient 
city’s schools. 

At the close of the 


in 1929, ot 619 pops school 
year in i 
school 9 the 

7 and uni- 


pass 
1,945 leted 
J comp. ma- 
triculation, 362 ater lower 
school normal entrance, 29 were 
ranked for university scholarships, 
17 were awarded university scholar- 
ships and 3 were awarded Carter 
scholarships. 
Apart from the comprehensive 
culum of the high schools the 
pupils are further prepared for life 
after school by such special recog- 
thletions music oral French titers 
a ics, mus = 
ary societies and libraries. 

The physical training of both boys 
and girls is in charge of speci 
“who are meseing 8 results” 
in the opinion the supervising 
principal. Not only are class ex- 
ercises in a most satis- 
factory manner, but corrective ex- 
Sivideal pupils une Reiee: whisky Ai 

ividual pupils are 
troduced, Further to 
physical fitness, intercollegiate 
games in rugby, soccer, basketball 
and hockey are under the 
auspices of the High Athletic 
Association, while many teachers de- 
vote their spare time to 
and aiding inter-form games in these 
sports so that all pupils may par- 
ticipate, 
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House Heating 


A LARGE increase in the number of gas house 


heating systems is noticed throughout the gas . 


industry. Toronto is obtaining its share of this 
increase by a steady program of adwertising. Users 
of gas for house heating are contributing their 
share to the progress by their enthusiasm for gas 
as a house heating fuel. That gas has abolished 


. much labour, muss and worry from their home 


during the cooler months is an appreciated fact in 

these days, when additions are being made to the 

modern home for greater comfort, this form of 

heating will steadily gain in favour. It bases its 

femann for attention from architects, builders, 
and home owners, on the present 
day insistence for comfort, con- 
venience and cleanliness. Fur- 
ther appeal to the modern is the 
room space added to the home, 
which was formerly used for the 
storage of solid fuel. 


Refrigeration 


pee preservation of all food, the chilling of hot 
weather drinks and dishes, the freezing of 
desserts is now within easy reach. Electrolux does 
all these things, does them silently, efficiently and 
automatically for a few cents a day. 


All it needs to keep it cool is a small gas flame and 
a trickle of water. Both are under constant auto- 
‘matic contro}. Electrolux wastes neither gas nor 
water. It uses just enough of each to keep the 
refrigerator at all times at the proper tempera- 
ture for perfect food preservation. 


Electrolux is an “absorption” refrigerator. It is 
cooled by the evaporation of a liquid which 
absorbs heat as it evapor- 

ates. The evaporation takes 

place in a sealed system of 

solid metal cylinders and i 

pipes. There is no leakage, ‘\¥ 

no loss, no wear. Just a ; 

continuous and automatic 

production of cold in a 

rigid device that requires 


~ no attention whatever. 


Incineration 


HE modern home, with its automatic house- 

heating equipment, has no medium for the 
disposal of papers, boxes, cloths and rubbish of all 
kinds other than the backyard fire with its objec- 
tionable smoke, muss and odour and extreme fire 
hazard. And in the average home the accumula- 
tion of old papers and rubbish assumes large bulk 
within a short period. 
Under modern living conditions, inconvenience is 
the least of the many ills attendant on the problem 
of refuse disposal. 


Thus there is the ever-present 
danger to health through the 
spreading of disease germs. 
Especially is this a real element 

of danger where there are chil- 
dren playing in the vicinity. 
The gas-fired incinerator assumes | 
the responsibility for the quick 
and effective disposal of all 
household refuse. 


Garage Heating 


oo gas-fired garage heater heats quickly be- 
cause of its multiple fin construction. It is 
safe—absolutely safe, because it is built on the 
safety principle of the miner’s lamp. You may 
keep the heat even, for it is automatically con- 
trolled by a Thermostat. No other heat but GAS 
HEAT can give you such service at such small cost. 
If you value your car—if you want it to deliver its 
full power and mileage—if you wish to eliminate 
many garage repair bills—keep it warm on winter 
nights—keep “Jack Frost’? out 
with a Gas-Fired Garage Heater— 
your car’s “warmest friend.” It 
keeps your oil and radiator warm; 
it keeps your battery warm; it 
keeps your tires pliable; it keeps 
y your car warm and cosy to “step 
into”; it preserves your car’s 

expensive finish. 
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ABOUT eighty years ago, a workman 
drilled some holes in a pipe connected 
to a gas line, applied a light, and found 
a clean, convenient way to heat his mid- 
day meal. 


Since then, immense strides have been 
made in the utilization of gas as a fuel. 


Today if a home or a factory is described 
as “Connected to the Gas Mains”, that 
home or factory has at its service a clean 
fuel, a fuel that uses no valuable space 
for storage, but draws as required on the 
ample reserves stored by your gas 
company. 

The chef, the baker, the artificer in steel 
and iron, the housewife, all put their 
faith in gas and that faith is never mis- 


placed. 


The 7 
CONSUMERS’ GAS COMPANY 


OF TORONTO 
Gas Appliances for the home 


55 Adelaide Street East 
732 Danforth Avenue 


Gas Appliances for Factory and Hotel 
124. Richmond Street, West 


GAS - SAVES - MORE - THAN - IT - COSTS 


Soft Metal Melting B 


ro soft metal furnace is one of the most ae 


widely used of gas appliances. It provides 
quickest and most economical method of 
lead, tin, zinc, type metal, babbit and similar 
metals. 


Due to their versatility, these furnaces are used in. a + 
many and diversified industries ranging all the ~ 


way from the manufacture of table ware to that of | 


electric storage batteries. a 


The electrical and motor car accessory ind 
are among the largest users. The 
indispensable storage battery 

which provides the spark, blows 

the horn, cleans the windshield, 

lights the lamps and the cigar 

lighter is very largely a product & 

of the gas-fired lead melting iH 


furnace. 


Baking 


—- ORDER to secure a uniform product, even y 
baked, thoroughly baked, in other words a first” 
class product, it is necessary to control oven tem. 
perature and temperature distribution very close 


: ve That this is not possible with coal, wood ax 


coke is well known to every baker. With gas it i 
easy to secure the desired temperature, and 


only is perfect temperature control possible, 


when using travelling or continuous ovens the rato 


of teavel can he 66edjuetea Gist ave aay 
exactly the sume treahiaed 
=’ This means that underbaked 
-{ overbaked goods are next to 


possible. The rate of heating can. 7 
be automatically controlled and — 
the flexibility is great enough to- 4 


meet sudden variations in 
baking load. 


Hotel Cooking 


N TORONTO, practically every hotel, resta 
ant, club and institution where meee 


‘served in any volume, uses in the 


There is no kind of cocking previous aula 
solid fuels which cannot better be performed w 
the more modern fuel. So great is the vartetyiad 


kitchen and the class and volume of work i 
formed, that a series of appliances has been 
evolved which can be built up from one to any ~ 
desired number of units. Thus, starting with one i 
range, we may add further sections with either — as 
open or closed tops, ealaman- a 


ders, broilers, spreader plates -- 


and roasting ovens which bolt = | 
together with flush joints, orcan 
be built in such a way as to 
present every necessary facility, — * 
as well as the finished and hare © 


monious appearance demanded 
of the modern culinary labora- 
tory. 


Steam Boilers 


AS as a fuel for firing the steam boiler has 
‘such obvious advantages that it has long been 
thus employed in a small way. But within the past 


few years there has been a marked increase in its 


popularity for this purpose. This increase is due 
in part to the changes in the construction of the 
boiler which have better adapted it to its fuel and 
have enhanced its efficiency, and in part to our 
more general realization than for many purposes 
gas is the least expensive fuel which can be pur- 
chased. 


To the user of steam for heating 
and processing, the inherent 
benefits of the gas-fired steam 
boiler are exceptionally attract- 
ive; he finds that an automatic 
supply of steam can be made 
available without recourse to 
manual labour, and that his gas 
company becomes his fuel bin. 
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Toronto Maintains 
‘Leading Position 


-as Big Bond Centre 


Ae 
2 
oT 
Pr 


Pe 


ee. 


“} 


a * 


= 
my 


¥ 
\’ 


¥ 
ie 
aes 


; ties 
various sorts was done either in 
> Great Britain or the United States, 


#4 
$ 

Le 
es 


ys Investment Houses 
andle Huge Offerings 
of Securities 


MADE AT HOME 


oportion Absorbed in Do- 
nion Has Not Visibly 


» _ Decreased Since Close 
y of War 


_ The conspicuous position occupied 
y Toronto in the movement which 


has res 
of Canada 


ulted in 
in the f 


the Dominion 
t of the in- 


ting nations of the world is gen- 


ae 


lly recognized When it is under- 
aman prior to the outbreak of 
‘ar practically all of the 

of Canadian Governments, 
railways, public utili- 


and enterprises of 


in this re- 


one for $5,000,000. The war 


pught Canada into her own as an 


? : > D 
2917, 1918 and Bio, ove 
000 was provided 
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; Wap most 5 
5 — 250,000 
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ing the years 


since been a return to pre-war 
Some of the financing is 
abroad but the great- 
it is accomplished at 


French-Canadian 
Founded Toronto 


“A French-Canadian, a pi- 
oneer, pathfinder, trail-break- 
er; a hard-headed, hard-fisted 
trader and hunter, founded 
Toronto in 1749. Because he 
couldn’t anticipate history, and 
in ignorance of the native 
name for that particular spot 
of earth on the shore of the 
great lake on which he made 
his camp, he called the place 
Rouille, after the French-Can- 
adian minister of that day. 

Where he pitched his tent 
he planted the city. By build- 
ing the rough stockade he in- 
augurated a province. Ontario 
spread from Toronto, just as 
Toronto grew out of Rouille.” 
—From The Book of Toronto. 


United States had not invested to 
any extent in Canadian government 
and municipal securities; between 
1910 and 1913 these investments had 
increased from $3,6000,000 to $50,- 
720,000. 

The war had not been in progress 
for any length of time when it be- 
came apparent that Canada would 
have to rely largely upon her own 
resources to meet the heavy military 
expenditures which now confronted 
her. Sir Thomas White, the then 
Minister of Finance, decided to make 
an appeal to the people of the Do- 
minion, with more or less fears, it 
must be confessed, as to the ultimate 
result. Then was inaugurated the 
first Victory Loan campaign for $50,- 
000,000; subscriptions totalled $103,- 
000,000, of which $100,000,000 -was 
allotted. The other Victory Loans 
were equally successful, all of them 
being over-subscribed from two to 
three times. Meanwhile before the 
United States entered the war in 
April, 1917, two loans were placed 


oubt- | in New York, the first in April, 1916, 


DCIAL! 


now Investment 
rs’ Association of had 
operation since 1911, 


bond dealers secti 


of $75,000,000 and the second in 
March, 1917, of $150,000,000. In the 
latter case $260,000,000 were sub- 
scribed and $173,000,000 allotted. So 
that the first and second important 
Government loans floated by Canada 
in the United States must be recog- 
a as having been highly success- 


Bond Sales Maintained 
Since the cessation of. hostilities, 
Canada’s post-war financing has 
been quite as successful as her war- 
time financing. Not only has she 
been able to place renewal and re- 


.| funding loans to the amount of ap- 


regula 
ning the issuing of bonds. It 
se aided in promoting the inter- 
of the investing public through 
isting in th and 


Pp 
to the publication of 
eg the general conduct 
business at large. 
development of the investment 
in Canada falls 
First of 


markets ‘of Great Britain played 

‘role. This commenced 
48, when the late Sir Charles 
sr succeeded in placing a loan 
£2,000,000 sterling. That loan 


uccessful, a total of £8,- 
subscribed by 350 ten- 
-ponds were sold at an 
to Canada of only 3.911 
cent, From this comparatively 
all beginning the advent of Cana- 
ents and municipalities 
‘markets of the Motherland, 
‘pally in London, grew to be 
opular with financial interests 
Numerous municipalities 
D grew to be welcome borrowers 
those markets. Other issues for 
tantial amounts found their way 


mto the hands of investors in many 
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n countries, such as France, 
many, Holland and Belgium. 
amounts of the C. P. R. com- 


shares, for example, were placed 
German 


'y. 
Finding New Markets 
the outbreak of the war the 
‘ish financial markets were closed 
only to Canada but to other 


co) tries It then became necessary 


to secure some different 
t for her securities, it not being 


bnsidered at that time practicable to 


tket them at home. For years 


inited States capital had been find- 


its way into the Dominion in in- 
BOLE or and it was, 

fore, logical that Canada, con- 
ted with a new and novel situ- 
n, should turn, in the emergency, 


> Wall Street. The attitude of the 


fish and the American investor 
entirely different. The British 

or, in the main, was content 
the lower interest and the com- 


fative security afforded by Gov- 
ment, municipal and corporation 


is; the American investor, on the 
r hand, looked to secure incre- 


ent from investments in the junior 


=. 


of industries that were 


leulated to appreciate in value with 


growth of the country. While 
rican investments in Canada 
approximately $150,000,000 in 


2200, they have now grown to about 
900,000,000, Up to 1912 the 
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proximately $500,000,000 at home, 
but the scope of similar operations 
has been greatly enlarged. Many of 
the bigger corporations within the 
past ten years have raised substan- 
tial amounts of new capital entirely 
in the Canadian market. It is esti- 
mated that in the t three years 
issues of bonds made by the Domin- 
ion’s railways, public utilities, indus- 
trial ont, meena gourmets 
aggrega over $1,100,000,000, o 
which more than $550,000,000 was 
raised entirely in the Canadian mar- 
ket. The total number of bonds sold 
in the Dominion in 1929 is believed 
to have been around $628,016,207, of 
which $329,135,707, or 52.42 per cent, 
were sold in Canada. 


STANDARD ’CHANGE 
IS WORLD’S BIGGEST 
MINE STOCKS MART 


Seats Last Sold for Prices 
in Vicinity of 
$100,000 
115 STOCKS LISTED 


Sales for 1929 Totalled 289,- 
900,000 Shares With Ag- 
gregate Value of $710,- 
300,000 


_ The largest mining stock exchange 
in the world is situated in Toronto. 
It is the Standard Stock and Mining 
Exchange and it has been serving 
the mining industry of Canada and 
other countries for the past 33 years. 
During 1929 no less than 279,000,000 
shares of mining and oil companies 
changed hands on the trading floor. 
The aggregate value of these securi- 
ties was more than $707,000,000. 


The Standard, as it is known all 
over Canada, was organized in 1897, 
when the need for a trading place 
was felt by those who were inter- 
ested in the financing of companies 
and the brokers who traded in stocks 
not listed on the Toronto Stock Ex- 
change, which had by that time been 
established some years. 


First Had 25 Members 


First called the Toronto Mining 
and Industrial Exchange, the mem- 
bership was limited to 25. Business 
was good for the new exchange, and 
kept getting better. Then arose a 
clamor for an enlarged membership. 
The board of directors refused to 
increase the membership and the 
brokers who had been trying to get 
in decided to form their own ex- 
change. 

The outcome of this agitation was 
the formation in 1899 of the Stock 
and Mining Exchange. This organ- 
ization began operations under a 
Dominion charter whereas the To- 
ronto Mining and Industrial had only 
secured a simple provincial charter 
at its inception. The two exchanges 
were really based on the British Col- 
umbia and Rainy River mining 
booms. Stock of companies operat- 
ing in these camps formed the major 
part of the exchanges’ trading. When 
these two booms had fallen in on the 
boomers about a year later, it be- 
came evident that the two exchanges 
were about to go through a period 
of lean times. 

Times did get lean and were so 
lean in 1900 that it was decided to 
amalgamate the two exchanges. As 
the younger organization had been 
chartered by the Dominion authori- 
ties and the Toronto Mining and 
Industrial Exchange had only pos- 
sessed a local charter, it was decided 
that the latter should cease to exist 
and the charter of the Standard Stock 
and Mining Exchange be assumed 
by the merged institutions. Thus the 
Toronto Mining and Industrial Ex- 
change, after being the pioneer in its 
field, passed honorably into history 
as an entity. 

Charter members of the exchange 
had paid about $35 or $40 for their 
seats. These were valued at much 
less than that, at times. During the 
reactions which followed the collapse 
of different mining booms, seats sold 
at very low prices. The Rossland 
boom saw seats sell for $4,000 at 
its height, to later change hands as 
little as $10. Recent sales of seats 
have been few and the price has 
risen considerably. The price paid 
for the last transfer of a member- 

(Continued on page 36) 
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FINANCIAL CENTRE 


Toronte’s newest financial skyscraper, the head office 
anadian Bank of Commerce in course of 


building of the C 
erection, 


TORONTO SERVED 
BY 274 BRANCHES 
OF SEVEN BANKS 


Five Organizations Have 
Head Offices in 
City 


ARE WIDE IN SCOPE 


As a banking centre, Toronto 
stands high among the cities of the 
Dominion. Of Canada’s ten chart- 
ered banks, five of them have their 
head offices in Toronto. One of 
these, the Bank of Nova Scotia, has 
its Jegal head office in Halifax, but 
the affairs of the institution are ad- 
ministered from the Ontario capital. 

The total assets of these five 
banks, The Canadian Bank of Com- 


Standard Stock and Mining Exchange in New Quarters 


Two views of the om. floor in the new Temperance Street building. 


MS 


f i ‘ORONTO is rapidly becoming one of the most important finan- 


cial centres of the world. Its financial power in the field of 
banking, investment banking and stock brokerage, trust and 
loan business, insurance, etc., is growing rapidly. 


Bank clearings in Toronto constitute a third of the total for the 
whole of Canada. Five out of eleven of Toronto’s chartered banks 
have their headquarters in Toronto and control approximately one 
and a half billion dollars’ worth of assets. These banks have branches 
out throughout Canada and in foreign countries. Toronto has itself 
nearly 250 branch banks. 


One of the two major exchanges in Canada, the Toronto Stock 
Exchange, is in Toronto. In number of securities listed it exceeds 
any similar exchange in Canada and is surpassed by only two or 
three stock exchanges in the United States. 


The Standard Stock and Mining Exchange of Toronto is the 
largest mining exchange in the world. This is partially due.to the 
proximity of the City of Toronto to the great mining areas of 
Northern Ontario and Northern Quebec. Through the efforts of 
Toronto financiers much new capital has been poured into the de- 
velopment of these mines. 


Many life, fire and casualty insurance companies have their head- 
quarters in Toronto and do business on more than a nation-wide 
scale, some of them going into the far corners of the earth in search 


of business. 


The loan and trust business of Canada is largely concentrated 
in the city of Toronto. 


Toronto is the centre of the Canadian bond market. During the 
war it demonstrated itself as such by exceeding every other part of 
Canada in subscriptions to the various war loans. The traditions 
engendered during the war have since been continued, and every 
year millions of dollars of new capital are raised in Toronto for 
governments, industries, public utilities and other enterprises. 


Permanent capital for legitimate industries can be raised in 


merce, the Dominion Bank, the Im- 
erial Bank, the Bank of Nova 
otia, and the Bank of Toronto, 
equal $1,532,188,635 according to the 
bank statement for the end of Oc- 
tober, 1929. The total assets of all 
the banks of Canada amount to $3,- 
710,695,085, just slightly over twice 
those of the five Toronto banks. 


The facilities offered by the banks 
of Toronto are not only city-wide, 
they reach all over the Dominion and 
then on internationally. There are 
branches of Canadian banks in prac- 
tically all parts of the civilized 
world. A Torontonian in Peru or 
London, Paris or Seattle, can cash 
a cheque or a letter of credit in a 
branch of a bank whose head office 
is located in his own city. 


Has 274 Branch Banks 


There are 274 branch. banks in 
Toronto. All but 70 of these branches 
belong to banks whose home offices 
are in the city. These branches range 
in type from the small office which 
is operated for the small tradesman 
and the residential districts to the 
great branches which carry on the 
city’s foreign financial transac- 
tions. Every sort of banking service 
known is available. 

The Toronto banks have 1,671 
branches all told, so that Toronto 
has about 12% per cent of the 
offices maintained by these organi- 
zations. Two other large Canadian 
banks have branch offices in To- 
ronto, however, the Royal Bank of 
Canada and the Bank of Montreal, 
each being represented by 35 bran- 
ches in the city and district. Toronto 
has more bank branches than any 
city in the Dominion. 

One of the first banks in Toronto 
was the Bank of Upper Canada, 
chartered in 1922, when Toronto was 
still Little York. After many vicis- 
situdes, it finally got going in earn- 
est in 1831 when its capital was 
£100,000, deposits £33,000, discounts 
£260,000 and notes outstanding, 
£187,000. The pound was then worth 
approximately $5. 

In 1825 the Peoples Bank was 
formed, being sold in 1928 to the 
Bank of Montreal. In 1837 the Bank 
of British North America was formed 
and in 1856, the Bank of Toronto re- 
ceived its charter. Eleven years later, 
the Canadian Bank of Commerce, 
the largest of the banks now in To- 
ronto, was incorporated. Two years 
later, the Dominion Bank was 
formed. The Bank of Nova Scotia 
had received its charter in 1832 but 
for many years confined its activi- 
ties to the Maritime Provinces, 
where it was originally organized. 


Bank Clearings Grow 


The bank clearings of a city are 
often taken as an index to its busi- 
ness progress. Those of Toronto have 
shown increases each year for a long 
period. The bank clearings for To- 
ronto during 1929 totalled $7,721,- 
761,164 as against $7,674,864,018 in 
1928 and slightly over $6,485,000,000 
in 1927. 

The following table gives the 
names of the banks with head offices 
in Toronto, the total assets, the 
number of branches and the number 
of branches maintained in Toronto 
by these banks. The figures are 
taken from the bank statement for 
the month of October, 1929, the lat- 
est available. 

Toronto Total 


Assets Branches Branches 
41 00 


802,249,867 
157,720,206 
154,580,756 
Nova Scotia 283,992,668 
Toronto 143,640,140 


Totals ... $1,542,183,635 204 1,671 

In addition, the Bank of Montreal and the 
Royal Bank of Canada with combined total 
assets of $1,934,568,446, have 70 branches 
between them in Toronto, 


Bank 
Commerce $ 
Dominion 
Imperial 

199 


LOAN COMPANIES 
GOT EARLY START 
IN UPPER CANADA 


Toronto Saw Birth of 
Building Society Back » 
in 1846 

There were trust and loan corpora- 
tions in Toronto before there was 
any such thing as the Canada we 
know today. The vast empire of 
Western Canada was practically a 
“terra incognita” and Upper and 
Lower Canada, our present Ontario 
and Quebec, were then the whole ef 
Canada. The people in what are 
now the Maritime Provinces spoke 
of their western neighbors as “folks 
up in Canada,” and meant it. Con- 
federation had hardly been dreamt 
of, and the country’s currency was 
still the pound sterling of the 
Mother Country. 

When the foundations of present 
trust companies were laid, the prov- 
inces of Canada,—Upper and Lower, 
—were emerging from the privations 
and struggles of their early settle- 
ment. The greatest handicap of the 
growing towns and villages was the 

ck of money. There was plenty 
of land, but lands comprised the 
principal assets of the population 
and in most cases it was extremely 
difficult to raise money on these. 
There were few money-lenders, but 
their supplies of cash did not go far, 
even when rates as high as 24 per 
cent were charged, 

Building Societies Began 

The first attempt to correct, this 
condition was the formatidn of 
building societies similar to those 
which had recently sprung up in 
numbers in England. These societies 
were in reality the ancestors of the 
present-day loan companies. They 
were the first Canadian institutions 
for supplying capital to the owners 
of real estate. The first one was 
founded in Scotland in 1815, and the 
idea spread to Canada before many 
years. 

The societies were originally in- 
tended for the working classes who 
had no capital but were enabled in 
this way to obtain a home by small 
monthly payments equivalent to the 
rents they would otherwise be pay- 
ing. This principle has had few de- 
partures made from it. The present- 
day loaning companies have the bulk 
of their funds in loans on the smaller 
classes of residences and homes. 

In 1845 the first building society 
of which there is any record was 
founded in Montreal. Its operations, 
however, were confined to Lower 
Canada. A year later the Upper 
Canada Building Society Act was 
passed. This legislation assisted in 
the foundation of the Toronto Build- 
ing Society, the first of its kind in 
Upper Canada. The organization 
enjoyed an immediate success and 
it was soon followed, in 1847, by a 
number of others, in Kingston, Lon- 
don, Hamilton, Toronto and else- 
where. The most important of these 
was the Farmers and Mechanica 
Building Society of Toronto, out of 
which grew the Canada Permanent 
Building and Savings Society and 
the present-day Canada Permanent 
Mortgage Corporation. 

These societies were operated in 
such a manner that after a certain 
period of time the organization was 
wound up. At the start, a value was 
set on the shares of the society and 
each member was to make certain 
monthly payments. The earnings of 
the funds which the societies thus 


Toronto, and working capital is supplied adequately by the banks. 


had at their disposal were added to 
the common fund. When this fund 
reached a total ae hy the 
total value which been set on 
shares, the fund was distributed, pro 
rata, among the members of the so- 


ciety. 
F The Farmers and Mechanics, for 
instance, fixed its share-value at $400 
a share and the payments by mem- 
bers were $2 monthly, with 12% 
cents per month for management 
expenses and 50 cents for initiation 
fee to cover organization expenses. 
By careful management and an ex- 
cellent lending business, the society 
in 1855 had cash on hand equal to 
$400 for eacn share and was term- 
inated. The investment made by the 
members had given them a yield 
equivalent to 15 per cent, compound 
interest. Thus a Toronto building 
society was the first and most suc- 
cessful of the Canadian organiza- 
tions. 
Were “Terminating” Societies 

These societies had been labelled 
“terminating,” as they were wound 
up when the value set on the shares 
had been realized. ose of them 
which had a success career be- 
gan to look bout them for oppor- 
tunities for continuing business. 
This resulted in the loan and trust 
companies which take savings de- 
posits, as we know them today. 

There are 52 loan corporations and 
trust companies licensed to do busi- 
ness in Ontario, and 20 of these have 
their head offices of their main 
branches for Ontario in the city of 
Toronto. The magnitude of the. op- 
erations of these companies may be 
gauged somewhat by the fact tha 
the eight loan corporations in the 
Toronto group have total assets of 
more than $134,000,000 and the 12 
trust companies which would have 
their head or chief offices for On- 
tario in Toronto are in possession 
of a total of company funds and ad- 
ditional assets amounting to, more 
than $100,000,000. The total of the 
estates trusts and agency funds ad- 
ministered by these trust companies 
is well over $1,209,000,000. 

Operate Everywhere 

Funds of Toronto loan and trust 
corporations are at work in every 
part of Canada. There are towns 
in the West where the water systems, 
pavements and even the town 
halls are built with money borrowed 
from these organizations. It is not 
only possible but probable that 
shareholders of Toronto’s loan com- 
panies can and do eat bread made 
from flour ground from wheat cut 
by machines bought by money loan- 
ed the farmer by the company on 
the security of his farm from the 
capital supplied the loan company 
by the shareholder. Truly a circle, 
but not a vicious one, for the devel- 
opment of the granary of the world 
has been assisted by the financial 
aid given the pioneers by the To- 
ronto financial institutions. These 
houses nowadays not only function 
as lenders but also as investment 
companies for small investors and 


Current Expenditure « $ 
Debt Spetenne, Ordinary Serial . 
nm 


savings banks for those who seek 
higher rates of interest than banks 
give. 

The loaning corporations have 
their agents and inspectors prac- 
tically everywhere. In fact, during 
the recent trip to the Peace River 
country of the Canadian Chamber 
of Commerce, the manager of one 
of Toronto’s trust companies discus- 
sed with a storekeeper, 50 miles 
from the railway, the proposition 

(Continued on page 36) 


OF TORONTO. 
ARE STRONG 


City Makes Regular Pay- 
ments ns Outstanding’ 
. Debt 


SMALL NET DEBT 


Most of City’s Issues Are on 
Serial Plan and Were Is- 
sued for Revenue-Pro- 
ducing Services 


_ Toronto’s civic financial positi 
is recognized as being excepti 
strong. The gross funded debt of 
the - , de ee as 65 
per cent of this debt is se corres: 
the total is regarded as reasona 
In the last report of the commission- 
er of finance, it was stated: 

ud 


“The past is a record to be 
of, and the future, in the lig t of 
past experience, may be with 
confidence. The amount of debt that 
will run off in the next few years 
will give considerable relief and, in 
view of the increase in population 
and assessment which may tair be 
expected, the capital financing of the 
future, if properly distributed, 
should not at, any time prove too 
great a strain upon either the — 
resources or its credit standing. 
city’s finances are in excellent con- 
dition and its credit standing high.” 
Building Up Civie Credit — 

Continuirg, the report discusses 
further the steps that have been 
taken to establish and maintain To- 
ronto’s high credit standing. “In 
the past decade Canada has not 

assed through the war 
— Brag upon: w. gin to 

e greatest era of prosperity | 

and expansion the country has ever 
experienced. ' 

“Looking back, one cannot fail to 
be impressed with Toronto’s record. 


to a minimum—nevertheless 

ly contributed over $12,000,000 . 

war —e part of which 
ou 


tured and been paid. off. fa 
“At the close of 1918 Toronto was. 

confronted with an accumula’ 

capital works which had 

ferred on account of the war, 

most among which were the har- 

chelsea Tenet ee 

schools an im ( 

last named alone necessitating a 

capital outlay in three years of 

proximately $15,000,000. It also 

faced the taking over of the street 


railway in 1921, an acquisition which 4 


the people were apparently 
ined upo so ‘ 


m, ha 
themselves at the polls. Co 
with these proceedings, the hydro- 
electri ic power co f 


lines, also the privately-owned 
and power system wi the borders 
of Toronto and three radial 
operating out of Toronto. The city 
was interested only in the local ‘— 
and power system and the 
lines and in due course became : 
— of them. 

ese operations and ordinary 
city activities necessitated the issue . 
by the corporation of de 
totalling $91,725,998 in the four 
years 1921 to 1924 inclusive, which 
pores ate peat in a true ioe 
s ive when com i 
modest total of $20,489,278 for the ~ 
four years preceding, viz., 1917 to 
1920 inclusive. 

“In 1912 the development of the 
harbor and the reclamation of lands 
along the waterfront was begun. 
The progress of this $25,000,000 proj- 
ect was interrupted by the war and 
unfortunately as a result the harbor 
commissioners. not only failed to se- 
cure revenue which they had counted 


been proceeded with as originally 
planned, it’ is fair to assume that 
the cost would have been within the 
estimate of $25,000,000. As matters 
stand now, it would ae that an 
additional $5,000,000 be rr 
to complete the work. The y 
viaduct along the waterfront, by ~ 
means of which access was to be 
had to the newly made lands of the 
commission, was to have been be- 
gun prior to the war, but the work 
was not actually undertakén until 
cs 1925. ‘ a 

‘Just as the war postpo many 
— undertakings, so did the 
public utility acquisitions necessi- 
tate the postponement of certain 
large permanent works, such as the 
duplicate waterworks system and 
the North Toronto sew system, 
and it was not until 1927 that either 
of these undertakings was 
At the moment several expensive 
street widenings and extensions are 
being carried out; others are pro- 
posed. 

No Unduly Heavy Burden 

“As the several large capital 
works to which the city now 
committed will take some years to 
complete, it is not ex that the 
burden of financing them will prove 
unduly heavy in any one year. 

“Going back from 1928 by d ¥ 
and comparing the progress of’ the 
city during the period 1909 to 1918 
with that of 1919 to 1928, one can- 
not fail to be impressed with the 


figures given herewith. 
9,606,000 $ 23,126,000 $ 22,492,000 $ 33,698,000 
35,972,000 000 

$25,302 
233,953,000 
18,139,000 


83,707,000 64,500, 

499,278 
602,939,000 621,434,000 

8,535,000 19,819,000 

“The foregoing figures not only 
indicate the great strides Toronto’ 
has been making, but provide an 
excellent reason why the needs of 
the city should be carefully consid- 
ered. In the orderly development 
of a large city it is essential that 
capital expenditures for works which 
definitely benefit the whole com- 
munity should be given first con- 
sideration. 

“The progress of the city is re- 

(Continued on page 36) 


86,522,000 
489,681 





of current taxes and the 


, 


‘ 


TORONTO LEADING 


WHOLE PROVINCE 


IN LIFE INSURANCE 


Assets of Insurers With 
Offices in City Total 
Over $500,000,000 


Not only is Toronto the home of the 
arger proportion of the 46 companies 
which are licensed to transact life 
insurance business in’ Ontario, but it 
is also the headquarters of the Life 
{insurance Officers’ Association and 
the Life Underwriters’ Association 
Canada. This and the fact that 

the life insurance companies 
world, which have. their head 
e the city have their 
for Ontario located in 
to, make Ontario’s capital the 


insurance capital of the prov- 


a 


3 
f 
5 


if 
, 


F 58 
Hs 


life insurance _ Canada. 
has changed today, and Cana- 

are supreme in their 

In fact there are Cana- 

‘with their head of- 

origin in Ontario and 

Toronto, which rank among the 
life insurance 


degree, Chartered 
which.is becoming 
rec ed by the 
insurance as 
Rae ence one of 
on y one 0 
has been instrumental 
securing many re- 
matter of legislation and 
life insurance busi- 
is constantly on the watch 
of improving the 
i life in- 
surance ters. e mem- 
bership of the Toronto section of the 
association, which is Dominion-wide, 
is one of the largest in the whole of 
Canada. There are more than 2,500 
life insurance agents who devote all 


in 


or —— time to the business 


The Life Insurance Officers’ Asso- 
also having its headquarters 
is a somewhat different 
‘but it too has the im- 
the life insurance busi- 
objective. Much of the 
which has been promul- 
the idea of improving 
companies and also of 
more secure and put- 
relations of the wary 
policyholders on as ir a 
possible, can be traced to 

Life Officers’ nization. 
the 46 insurers doing business 
the greater number have 
offices in Toronto. There 
eientatoes “otter: to-other 
in er 
Ontario or of Canada as a 
maintain their chief of- 
Ontario in capital of 
The total of insurers 
divided into 27 joint stock 
nine mutual companies 
and 36 fraternal societies. - 
The fraternal societies which have 


a 


- their head office in Toronto have in 


of the 

both in point of mem- 
amount of insurance 
Toronto is considered to 
the place of origin of more 
insurance societies than 

er Canadian city. One of 
jes carries over $150,000,- 


est on 


assets of the insurance 

Toronto are more than 

while the insurance in 

ies is placed 

000,000. hile 

that some of the largest 

insurance companies writing 

in Ontario do not have their 

offices in Toronto, nevertheless 

the city, as the capital and centre of 

the province, received a lion’s share 
of business 

‘One of the oldest life insurance 

es of wholly-Canadian origin 

is the Canada Life. This company 

has its head office in Toronto and 

issued its “Policy No. 1” in 1847. At 

present the Canada Life is building 

a new head office in Toronto, which 

will be one of the finest insurance 


B _» homes on the continent. Preliminary 


work has already started. During 
1929 the company increased its in- 
surance in force by $91,500,000 so 
that it now has insurance in force 
totalling nearly $1,000,000,000. Its 
total income for the year amounted 
to $43,835,000 
The Sun Life, which has its head 
office in Montreal, wrote the largest 
amount of insurance of any company 
in Ontario. Its premium income 
alone on the Ontario business, all 
handled through Toronto as its chief 
office for Ontario, amounted in 1928 
to over $7,500,000. These two com- 
panies are both joint stock organi- 
zations and in the period between 
1916 and 1928, inclusive, had paid 
- dividends to their shareholders total- 


_ City’s Financial Position 


GROSS FUNDED DEBT: 
Sinki nd 


Instaliment Bonds .........eesesee 
DEDUCT: 


ng Fund Bonds 
(Sinking Fund Accumulation, $29,783,267) 
a dectcoen seseces 110,702,808 


$ 64,500,770 


$175,203,078 


(1) Revenue-producing and specially rated debts as follows: 


Toronto Transportation System 

Toronto Hydro-Electric System 

Waterworks 

Local Improvements (Ratepayers’ 

Crown-Owned 
operation) 


39,706,548 
26,454,115 
20,479,028 
10,474,650 


2,482,019 


Share) 


Radial Railways (under T.T.C, 


Canadian National Exhibition Buildings 
Royal Agricultural Winter Fair Buildings 


Housing 
Abattoir 


$102,818,882 
13,881,514 


$ 88,987,368 


Behind the public utility debts are realizable assets, in the 


form of properties, plants and equipment, 
debts outstanding. 
(2) Sinking Fund: 
’ On General Debt 
t 


(3) Funds on hand for redemption of installment debt ., 
NET GENERAL DEBT ..........-.+05> 


in excess of the 


$15,560,148 
12,216,784 
2,006,835 » 
$29,783,267 
1,664,730 120,385,365 


eceeg tec dewnde cogonseene eves $ 54,817,713 


The City has fixed assets in general lands and buildings in 
excess of this debt, in addition to the taxing power on an 


assessment of $968,000,000. 


Assessment, Etc. 


Assessed value of Rateable Property (1929) for school purposes 
Assessed value of Rateable Property (1929) for general purposes 


Exemptions not included in the foregoing 
Capital Assets 


See eee eeeeseseeeeeteseee 


$967,371,437 
896,977,126 
131,666,136 
Ose ceesesecececeseesees eseve 206,116,186 


Revenue from taxation, 1929, as per Estimates .........se0+ eo cebecsce 


Revenue other than taxation for 1929, as 


Population, 1928 ....ccesccceseseseccence 


per Estimates ....cccseesese 


Peewee reeeeeeeeee eeeeeecere 


Area of City See eee eee eee OSE HSER E eH EHHS ESE S EEE EEE ESOS Ceeeeteccese « 26,454 acres 


Tax Rate for 1929 ...cccscrscesecescces 


an insurance company. The bonds, 
mortgages and stocks held by To- 
ronto insurance companies represent 
investments in all parts of the world. 
There are Western farms, paper 
mills, public utilities, railways and 
provincial and municipal govern- 
ments which are operating on money 
invested in their securities by To- 
ronto insurance companies. 

It may be truly said that the far- 
reaching influence of Toronto insur- 
ance organizations has played a large 
part in giving the city the impor- 
tance in the financial world it has 
achieved and is still adding to. 


LOAN COMPANIES 
GOT EARLY START 
IN UPPER CANADA 


(Continued from page 35) 
of becoming an agent for the com- 
pany. It is this carrying-on of the 
pioneering policy of the early Can- 
adians which has put Toronto fi- 
nancial institutions in the van of the 
trust and loan business of Canada. 
Revenues Are High 

The number of loan corporations 
in Toronto has been decreasing in 
the past few years, but the revenue 
of those remaining is still greater 
than that of the trust companies, 
in spite of the fact that there has 
been a corresponding increase in the 
number of trust companies. The 
revenue for the loan corporations 
having their chief offices for On- 
tario in Toronto during 1928 was 
over $9,200,000. The net profits 
from this income totalled $3,700,000 
for the year. 

In spite of the fact that there are 
more trust companies than loan 
corporations in the city, the income 
of the former was less than that of 
the latter, being $8,300,000 for 1928. 
The net profits of the trust business 
were approximately $2,300,000 for 
the year. The percentage of income 
which became net profits, however, 
was greater than that of the Joan 
companies. The trust companies’ 
profits were 27.9 per cent of income 
while those of the loan companies 
equalled 24.8 per cent of income. 


STANDARD ’CHANGE 
IS WORLD’S LARGEST 
MINE STOCK MART 


(Continued from page 35) 

ship is said to have been between 
$90,000 and $100,000. 

200,000 Shares Made Big Day 

While the Rossland boom was in 
full blast, a really high day’s trad- 
ing reached what was then the as- 
tounding total of 200,000 shares, 
During 1929, when business was ac- 
tive for the most part of the year, 
a en day saw 960,400 shares 
sold. 


There are now about 115 stocks 
traded in on the listed section of the 
exchange. These represent mines in 
practically every mining camp or 
district in the world. There are 
stocks of companies operating in 
Rhodesia, Montana, Sudbury Dis- 
trict, Nova Scotia, Quebec, Manitoba, 
Arizona, Newfoundland, British Col- 
umbia, in fact, all Canadian and 
most other mining areas. In addi- 
tion to mining stocks there are a 
number of the stocks of oil compa- 
nies, especially those of Alberta, 
whose shares are listed on the Stand- 
ard board. 

The, Standard has had many 
homes, the most recent move hav- 
ing been made in July, 1929. A build- 
ing was purchased from the Bell 
Telephone Company of Canada and 
remodelled, It is now equipped with 
the most modern furniture which a 
stock exchange can have. The trad- 
ing floor is a model of completeness 
and modernity. The membership now 
stands at 51 and each of these mem- 
bers is allowed by the rules to have 
two or three attorneys on the floor 
to trade for him. On busy days 
there are more than 150 traders on 
the floor. 


Now Has Curb Section 


31.50 mills 


Cee e ee eeeraeeeeereseee seeere 


Standard occupied its new building, 
but the trading on its floor has al- 
ready reached large proportions. Dur- 
ing the last six months of the past 
year this exchange handled 10,420,- 
859 shares having an aggregate 
value of more than $3,184,000. 

The export of metallic minerals 
and finished metals has now taken 
the plan of being Canada’s chief ex- 
port away from wheat and it is ap- 

arent that the Standard Stock and 

ining Exchange, representing as it 
does so many of the companies en- 
gaged in one of the country’s basic 
industries, can easily become a t 
influence in Canadian financial af- 
fairs. 

The officers for the ensuing year, 
1980, were all elected by acclama- 
tion and are as follows: F. J. Craw- 
ford, president; Malcolm _ Stobie, 
first vice-president; G. W. Nicholson, 
second vice-president; L. J. West, 
secretary-treasurer; ector Chis- 
holm, J. H. Chipman, N. C. Urquhart, 
Austin Campbell and P. G. Kiely, 
directors. These are all Toronto men. 

The following table gives total 
sales and values for each of the past, 
12 years and are an indication of the 

owth of the Standard Stock and 

ining Exchange. 

Year Shares 
20,868,541 

39,626,135 

17,358,156 

17,241,352 

71,124,824 

76,491,566 

69,257,918 

« 87,847,676 

129,758,966 


Values 
$ 6,575,038 
12,551,112 
6,412,346 
6,457,427 
29,074,298 
36,016,890 
29,853,687 
43,369,007 
125,175,876 
250,897,081 
614,808,561 
289,909,455 *710,308,184 
*Includes 10,420,859 shares valued at $3.- 
184,379 traded on the Standard Curb during 
last of year. 


FINANCES 
OF TORONTO 
ARE STRONG 


(Continued from page 35) 
flected aiso in its building opera- 
tions. During the war years, viz., 
from 1914 to the end of 1918, the 
sy a was gy oy one 

m on, the avera 8, been/ 
$29,395,000. 

“The faith of Toronto citizens in 
the future of their city is clearly 
evidenced by the fact t approx- 
imately 65 per cent of the homes 
are owner-occupied, and further ex- 
pressed by the ownershi op- 
eration at cost—of such essential 
services as transportation, light and 
power and water. There are no com- 
petitors in the light and power field; 
there can be none in the field of local 
transportation, as the city has com- 
plete jurisdiction over own 
streets. The same applies to the 
distribution of water. 

“Toronto has a unique record in 
the matter of redemption of debt. 
In the period following the war, or 
to be specific, from January ist, 
1919, to January Ist, 1929, there was 
retired, all told, the huge sum of 
$71,547,309. 

“Looking forward, there will ma- 
ture in the next five years $34,432,- 
956 of debt, all of which will be paid 
off as it comes due,” 

Revenues From Taxation ° 


Taxation provides the greater 
part of the city’s revenue. Special 
services, miscellaneous and surplus, 
make up the balance. The special 
services include the harbor commis- 
sion, island ferry service, city- 
owned radials, abattoir, Canadian 
National Exhibition, Royal Agri- 
cultural Winter Fair, housing com- 
mission and waterworks. The rev- 
enue of only the last five named. is 
included in the city’s balance sheet. 
Miscellaneous sources of revenue in- 
clude rentals, licenses, fines, fees, in- 
terest, departmental revenue and 
sundry. Total revenue amounted to 
$35,120,184, 

Taxation in 1928 amounted to 
$27,707,178, or 79 per cent of the 
total revenue. The levy for 1928 
Was made on an assessment of 
$922,717,572 for school purposes and 

| $853,241,469 for general city pur- 
poses, 


THE FINANCIAL POST 


but on the contrary, by careful hus- 
banding of its resources, has been 
able to earn large sums by way of 
interest on bank deposits. This 
change has been accomplished by 
reason of the fact that the city is, 
in effect, operating a bank with 
its own huge organization, thereby 
securing to the ratepayers benefits 
that formerly went to others in the 
matter of interest on borrowings. 
As a permanent means of pro- 
viding the treasury with funds, prior 
to the due date of the first install- 
ment of taxes, there was put into 
operation in 1927 a plan under which 
citizens may to advantage prepay 
their taxes. Under ordinary condi- 
tions the city at the beginning of 
the year finds itself in great need 
of funds, but under the prepayment 
plan can rely upon the receipt of 
approximately $4,000,000 each Janu- 


a . z 
“The borrowing power of the city 
is limited by provincial statute to 
12% per cent of the first $100,000,- 
000 of assessment and 8 per cent of 
the balance. - In determining the 
borrowing margin, the debt incurred 
on behalf of certain services is ex- 
empt: 
fter allowing for these exemp- 
tions, the gross debt of the city as 
at December 31, 1928, was $68,359,- 
356. The legal debt limit (computed 
on the general assessment of $896,- 


977,126) was $76,258,170, leaving the 
city a borrowing margin of $7,898,- 
814. Had the larger assessment 
(applicable to school rates) been 
used in making these calculations, 
this margin would have been $12,- 


in | 404,359. 


On January 1, 1929, the borrowing 
margin was increased by $4,229,160 
making it $12,127,974, as a result of 
retirement of debt before maturity. 


Method of Capital Financing 

Since 1916 the City of Toronto has 
followed the policy of issuing 
rather than s fund debentures 
to finance its capital undertakings. 
With one exception, and that under 
an old agreement, no sinking fund 
debentures have been issued. To- 
ronto was the first Canadian city to 
institute this method of capital fi- 
nancing, and there can be no doubt 
as to wisdom and value of the policy. 

In the financing of capital ex- 
penditures the use of serial bonds 
is most desirable. A predetermined 
and proportionate number of bonds 
mature and are redeemed each year 
over the life of the loan. Provision 
for depreciation—which is absolutely 
essential in dealing with the assets 
of public service commissions—thus 
becomes automatic, in that the debt 
is reduced as the asset for which the 
debt was originally created decreases 
in value. Serial bonds are therefore 


, With Canada 


—_ suitable for the City of 
oronto, where huge sums 
invested in public utilities managed 
and contro by appointed com- 
missions, acting independently of 
the city council. 

Contrasted with straight term, cr 
what are generally known as sinking 
fund bonds, the serial system pos- 
sesses many other advantages. In 
the case of sinking fund bonds there 
is immediately introduced the ques- 
tion of not only the integrity but 
the capacity of the custodian of the 
funds. Should he, for the purpose 
of keeping down the current tax 
rate, fail to make the levies suffi- 
cient, or should es creep 
into the calculations, the results 
would be unfortunate. In addition, 
there is ever present the question 
of pene See cash accumulations 
in the sinking fund constantly and 
effectively employed. Idle money 
means reduced earnings; and invest- 
ment purchases, the maturity dates 
of which run beyond the corpora- 
tion’s own Seg rere often make 
necessary the liquidating of these 
investments before maturity, at 
times when market conditions are 
unfavorable. 


No Sinking Fund 


have been | is 


ready funds to keep occupied. There 
no custodian of the funds, as such, 
because automatically a number of 
bonds mature each year the redemp- 
tion of which, as well as all carry- 
ing on bonds outstanding, 
is made a first charge in the tax 
rate. In the case of serials, the exact 
cost over the life of the loan is 
known at the time of flotation. In 
the case of sinking fund 
especially long term ones, the earn- 
ings of the fund are subject to 
fluctuations in interest rates. 


In Toronto, when financing public 
build , such as schools, the term 
of the issue is fixed at thirty years, 
while me — 
years. im y with permanent 
viaducts, grade separations, exten- 
sions to waterworks and sewerage 
systems, the issues are limited to 
thirty years, while the life of the 
assets so created is at least fifty 
years. In the case of street exten- 
sions, a bridges, etc. the 
term of the issue never extends be- 
yond twenty years, while the life of 
the assets created is very much 

r. It is the city’s established 

licy to so limit the term of the 
ssue that some year of useful life- 
time shall remain in the asset after 


bonds, and | ital 


proven life is at least fifty | tuther 


These difficulties are not present 
in the case of serial bonds, as there 
are no investments to make and no 


the last bond of the issue has ma- 
tured and been paid off. 


Keeping Pace 


In physical achievement and mental ive, 1929 has been 
a transition year for Canada. Railwa lane traffic has 
heen eatonded to-temiouseaseaneiilel mort. Seay iuier seh 
names have become familiar. With faster, safer rtation, 
old industries have taken on new life, and new i i 

notably the mines—have grown enormously in production. 
Trade in general has been favorably affected, and western 
provinces have benefitted especially through the discovery of an 
FONT? of oil in the underlying shales and limestones cf 


These changes find their reflection in the changed attitude of 
Canadians towards Canada. Hopes for the future of the nation 
ee ties as the hidden treasures of the land are 


In such a period of transition, the need for a Financial House of 
integrity, soundness and judgment, is undeniable. Financing of 
exploration and development always involves a certain risk to 
investors—risk which can only be minimized by the exercise of 
caution and foresight. We believe that by presenting to our 
clientele trustworthy information with regard to the enterprises 
whose shares are offered to the public, we can make it easier to 
invest in those issues which have the augury of success. 


In 1929, while Canada has been gaing forward, we have kept 
pace. We have opened new offices in Montreal, Winnipeg and 
Calgary. We have connected all our offices and branches by private 
direct wire. Officials of the Company are now members of the 
Standard Stock and Mining Exchange, the Consolidated Mining 
and Stock Exchange, Montreal; the Winnipeg Stock Exchange, 


and the Calgary Stock Exchange. 
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- D. S. PATERSON & CO., LTD. 


MINING STOCK BROKERS 
Home Office 25 Richmond Street West, Toronto 


ling $3,500,000 and $3,025,199 re- 
spectively. 
Is Group Centre Too 
Toronto is: 


In addition to the stocks on the 
| listed section, the exchange main- 
| tains an unlisted or curb section 
; where more than 35 stocks are regu- 


Expenditures of City 

Total expenditures on current ac- 
count during 1928 amounted to $33,- 
698,948. Common welfare services 


. 


strides in the field of group life in- 
surance The company writing the 
largest amount of this type of in- 
surance in Ontario in 1928 was the 
Sun Life. Practically all this busi- 
ness which gave the Sun an income 
of $870,000 in 1928, 


of business amounted to $3 
running the Sun Life a close second. 
The premium incomes for the mutual 
companies writing insurance in On- 
— amounted in 1928 to over $30,- 


,000. 

The simple selling of life insur- 
ance on, however, is not the 
sole activity of an insurance com- 
pany. The funds which a company 
accumulates must be invested. There 
are governmental restrictions, but 
these merely indicate the class of | 
security which may be purchased by 


~% 


sed through | 
. the Toronto office. The Canada Life | 
wrote the next largest amount and | 
the company’s income from odeny 


also making great | larly traded in. This section was only 


established in July, 1929, when the 


Sport of Every Kind 
Played in Toronto 


Visitors to the Queen City 
are always amazed, not only 
by the number of men and 
women who actively partici- 
pate in sport, but at the im- 
mense variety of games, Other 
cities may. boast of larger 
crowds. turning out to see a 
single game; but it is extreme- 
ly doubtful if there is any other 
place on earth where the sport- 
ing calendar has such a wide 
range. The sporting season in 
Toronto is from January 1 to 
December 31. 


accounted for $28,808,722, the larger 
items of which were: education and 
libraries, $9,674,900; protection (fire, 
police and administration of justice) 
$5,687,896; health and sanitation, 
$4,569,599, and highways (urban, 
suburban, and city’s share of local 
| improvements) . $4,151,368. There 
| was expended by the city on special 
| services the following: harbor 
board, $720,000; island ferries, $177,- 
151; city-owned radial railways, 
$463,045; Royal Agricultural Winter 
Fair, $144,351; abattoir, $139,317; 
Canadian National Exhibition, $359,- 
862; housing commission, $42,084 and 
waterworks, $2,843,666. 
City is Gwn Banker 
Prior to 1921 it was customary 
for the city to lean heavily upon its 
bankers and borrow large sums an- 
nually. Since that time the corpora- 
tion has not borrowed from the 
banks for any purpose whatsoever, 
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Toronto 


Offices: 
Ontario 2896 West Dundas Street 
Ontario 


- Manitoba 


496 Bloor Street W. 


347 Danforth Avenue 
156 Oakwood Avenue 


Direct Wire Service bet fi 


Oficiale of the Company aro members of Standard Stock and Mining 


change and other Exchanges 


Ontario Corner Yonge and Dundas 


Corner Yonge and Wellingtos 
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Annual Show Place 
For Business World 
Provided by C.N.E. 


Consecutive Years It Has Been 


Meeting 


and Elsewhere 


or oy 
: lace for Manufacturers of Canada 
a 


__ CHANCE TO 


Business Phases of Great 


MEET 2,000,000 CUSTOMERS 


Yearly Show in Toronto 


Emphasized — Excellent Records of Contacts 
Made and Sales Channels 
Established 


i Manufacturers” is the Cana- 

nm National Exhibition, where for 

‘Phe last 50 consecutive years has been 
Weld the world’s largest annual fair. 
The C.N.E. occupies an unique po- 
fition in the world of expositions. It 
@s a centre for propaganda and im- 
mediate business, it is every exhibit- 
pr’s publicity bureau and it is the 
Wgteatest medi for direct inter- 
tse between ucer and buyer. 
year it is nged with people 
Teceptive minds coming to see 
what is newest and best. inter- 


Exhibition for it is a per- 
manent institution which has an in- 
uence over the entire ian mar- 
,»2 market which is expanding and 
also, lee cauatins velop ven 
rendez-vous 
people seeking new trade 
ms, Moreover, it is convenient, 
it is encumbered by no vexati- 
S or unjust regulations, and the 
ges made for exhibit space are 
rkably reasonable. 
This great exhibition boasts of be- 
“The Gateway to the Canadian 
arket.” Certainly no other me 
| um brings a man’s prospects up 
is front doors for such a heart. to 
rt talk as does the C.N.E, On the 
hand, it affords the buyer an 
ity of comparing competi- 
ucts on bear: floor — se. on 
particular type which is bes 
ted to do the work which will 
of it. Also it enables the 
to get in actual working touch 
h new appliances, new devices of 
hich he may have read but which 
Wf beretofore have “left him cold.” Be- 
_ fides he receives personal expert 
_ Sévice from many concerns on equip- 
Ment that will save him money. 
Tt may be hard to realize, but it is 
fless a known fact, that 
‘tf the people looking about 
bexhibition consider themselves 
to read the advertisements 
ily press. “From the ad- 
& point of view, if he 
“283 @ meritorious product, that is 
= exactly what he wants,” states 
; and Selling, “for it gives 
a advertiser the aay to 
dissatisfied uyers and 
out their attitude.” In 
it shows the manufacturer 
lic’s personal and business 
toward his products, and either 
him to pat himself on the 
or improve his goods. 
Picturesque But Spacious 
Canadian National Exhibition 
comprise 350 acres of land 
the shores of Lake Ontario. 
“pe Setting is not only picturesque 
-=™ Spacious. Moreover, it is con- 
“Merient because it is within 15 min- 
— street-car ride of the heart of 
M8 city of Toronto. All the main 
: of railway, street car, motor, 
and pedestrian traffic supply 
Baton City” with its enormous 
on, 


‘wa 


there are many fine perma- 

fom » buildings with more than two 
Space.. Among these buildings 

be mentioned the Coliseum 
adjoining Live Stock Pavilion, 


eae tangible use of the ex- 


lf million square feet of 


Witich cover 16% acres and consti- 
“qe the largest exhibition building 
#3 the world although only a corner 
@ the C.N.E. Mention should be 
uf of a new Electrical and Engi- 
ing building completed in 1928, 
'E. *he $1,000,000 Automotive build- 
Opened in 1929 and of the build- 
voted to aviation. These show 
r Boat the land - pice we 4 

- conservatively valued a 

00,000—a large sum in com- 
sa0n to the value of the lath-and- 


v2: 
fi 


Fa 
£ 
: 
a 


llaster-palaces of -mushroom-like 


airs in other countries, 


Some of Chief Buildings 
Following is a list of some exhi- 
— buildings and-what they con- 


Automotive Building: automobiles, 
pleasure cars, pneumatic tires, trucks, 
automobile accessories, 

Construction Building: building ma- 
terial and contractors’ supplies. 

Electrical Building: electrical labor 
saving devices, telegraph and telephone 
stations. 

Furniture Building: furniture, in- 
terior decoration, etc. 

Government Building: exhibits from 
the provinces of Canada; exhibits of 
the British Empire Marketing Board 
and the Federation of British Indus- 
tries; exhibits from other countries 
within the Empire including Great 
Bri Australia, New Zealand, Mau- 
ritius, Union of South Africa. British 
West Africa, Nigeria, the Gold Coast, 
Sierra Leone, Gambia, British West In- 
dies, East Africa. Dependencies, South- 
ern Rhodesia, British Malaya, Egypt, 
India, Jamaica, Bermuda, etc. 

Industrial Building: labor saving de- 
vices, refrigerators, lighting systems, 
carpets. upholstery, printing machin- 


ery. 

International Building: exhibits from 
countries outside the British Common- 
wealth of Nations; the United States of 
America, France, Holland, Mexico, Co- 
lombia, Cuba, Venezuela, etc. 

Machinery Hall: heavy utility ma- 
chinery, woodworking and iron work- 
ing machinery, stationary and in oper- 
en together with accessories and 
supplies. 

anufacturers’ Building and Manu- 
facturers’ Annex: textiles, dress goods, 
furs, pianos, organs and miscellaneous 
musical instruments, toilet goods and 
perfumery, jewellery, cutlery, carpets, 


etc. 

Music Building: costly and rare 
musical instruments both antique and 
modern, talking machines and records, 
etc. In the amphitheatre of this build- 


be | ing are held the famous C.N.E. musical 


competitions. 

Process Building: demonstration of 
manufactaring processes. Last year 
were shown the complete process of 
making cigarettes. Irish linen weaving, 
and many other peoeeree 

Pare Food Building: pure food prod- 
ucts and their use. 

Radio Building: radio equipment and 
radioecasting. 

Stove Building: stoves and ranges, 
electric, gas and coal. 

Ontario Government Building: the 
natural resources of the province and 
the achievements of many of its citi- 
zens, including prospecting, mining, 
education, art and applied art. 

Railway Building: exhibits of the 
Canadian National Railways, largest 
railway system in the world, and Can- 

ian Pacific Railway, world’s largest 
transportation system. 

Aviation Building: airplanes and ac- 
eogpesieee aa transportation, etc. 

nd Many ers. 

It should be pointed out that the 
C.N.E. is not merely a manufactur- 
er’s and trade exposition, but com- 
prises the largest self-contained ag- 
ricultural section in the world, thus 
attracting hundreds of thousands of 
the rural populace of the North Am- 
erican Continent, who in themselves 
form a vast public intensely inter- 
ested’ in the manufactures displayed. 

Is Colossal Amusement Park 

Others are attracted within the 

ounds for pleasure. There is a 
Coes Midway forming 4 colossal 
amusement park. There is a grand- 
stand with a capacity of 24,800, 
where spectacles are given. The 
finest bands and chorus choirs avail- 

ble attract many more. 

7 Also the art lover is attracted by 
exhibits of everything from the old 
masters and the Victorians to the 
best of the moderns, while etching, 
color-prints, needlework and photog- 

hy with the other graphic arts 
are well represented. en, too, 
there is the horticultural building, 
whose beautiful displays draw visit- 
ors’from far and near. _ 

That the public viewing the ex- 
hibits is large and diversified may 
be seen from the fact that for the 

ast two years the attendance has 
od well over 2,000,000. Further, 


of 25,000 cars counted on one normal | w 


12,000 parked within the 
had 


rials United States markers 
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Two striking air photographs which together show part of the grounds of the Canadian National Exhibition, Toronto. Photos by U.S. Army Air Corps. 


Planning Future City 


Now is Vital Problem 


Ratepayers Vote Down Big Scheme, But Attention is 
Being — to Alternative 
ans 


representative of three-quarters of 
the states in the bordering union. 
City Within a City 

Every convenience is offered to 
exhibitors, The Canadian National 
Exhibition is a city within a city. 

For banking the Imperial Bank of 
Canada has a branch in the Admin- 
istration Building in which is con- 
ducted a complete banking service. 

As to customs: for the convenience 
of foreign exhibitors the Exhibition’s 
grounds are treated as a bonded 
warehouse by the Dominion of Can- 
ada Department of Customs, with 
whom also an arrangement has been 
made whereby exhibits from foreign 
countries are admitted free of duty 
provided they are returned through 
the same entry. The office of the 
Canadian Customs is situated in the 
Administration Building and ar- 
rangements can there be made for 
the release of exhibits. 

Articles sent by express will. be 
delivered’ anywhere within the 
grounds by the Canadian National 
and: Canadian Pacific Express com- 
panies whose offices are also con- 
veniently placed. 

All railways can unload carload 
lots directly upon the Exhibition’s 
platforms via the sidings which are 
owned and controlled by the C.N.E. 
association. 

Also. strategically located in the 
grounds are post office, telegraph and 
telephone branch offices. 


The Exhibition has, too, its own 
fire hall, police station and hospital. 
Pioneer of Science 

The manufacturer who exhibits at 
the C.N.E. is linking his product with 
a reputation of progress, for the 
Exhibition is famed for the up-to- 
date character of its exhibits and its 
work as a pioneer of scientific prog- 
ress. 

It was the first fair on the contin- 
ent to recognize the future of the 
automobile to the extent of devoting 
space in its Carriage Building to the 
newcomer, much to the indignation 
of the manufacturers of the popular 
horse-drawn vehicles of that day. 

It was the first _— organiza- 
tion in Canada to offer practical en- 
couragement to aviation, and in the 
very early days of the mastery of the 
air encouraged, at great expense, fly- 
ing men to make flights in airplanes 
over and about the grounds. It now 
has a large building devoted to avi- 
ation and continues to lead in en- 
couraging flying. 

It was one of the first public bodies 
on the continent to demonstrate the 
utility of electricity for commercial 
lighting. It was the first permanent 
fair grounds anywhere to be lighted 
at night. 

Some Other Firsts 


At the C.N.E. was built and oper- 
ated the ond electric railway in 
the world, constructed in 1883, and 
operated from 1884 to 1892 as a 
financial success. Thomas A. Edison 
completed his experiments on elec- 
trically operated commercial rail- 
ways on this line, paying periodical 
visits to the city for that purpose 
from 1884 on. 

The first real underground hydro 
installation on the continent was 
made at the C.N.E., and for years 
engineers came from abroad to in- 
vestigate its usefulness and prac- 
tical sapresien. 

The C.N.E. has had every new de- 
velopment in agricultural machinery 
on display for nearly half a century. 
Many forward steps in the improve- 
ment of industrial machinery and 
methods have likewise had their first 
public trial there. 

Wireless telegraphy was demon- 
strated in its earliest stages at the 
Exhibition and here the general pub- 
lic also got its first introduction to 
the wireless telephone and radio. 

The Exhibition introduced the 
X-ray to the public with a demon- 
stration in its early stages. 

For such reasons manufacturers 
flock to exhibit at the C.N.E. The 
great public attracted to it not only 
regards it as the show window of the 
agriculture, industry and commerce 
of the nations, but as it looks at the 
exhibits it realizes that it is seeing 
progress on display. 


Poultry Pays Islanders 

The poultry industry in Prince Ed- 
ward Island netted the province almost 
$2,000,000 in 1929. Over 4,000,000 doz- 
en eggs were produced, and the dressed 
poultry put up in accordance with the 
Canadian standard regulations. The 
poss last year was the finest in the 
sland’s history, said E. D. Bonnyman, 
Chief Poultry Inspector for Canada, 
and was hard to surpass in the Dom- 
inion, 


Demand for Foodstuffs 


So effective have heen the efforts 
to promote buying of Empire, goods in 
the British Isles that now thé\demand 
for foodstuffs actually exceeds the 
supply from the Dominions, said 
ilson, agricultural products repre- 
sentative for Canada in Great Britain, 
in an ineyview at Toronto, 
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TORONTO TRAINS 
SCHOOL PUPILS 
IN ALL VOCATIONS 


Keeping Pace With De- 
mand for Technical and 
Commercial Education 


PROGRESS STEADY 


In 39 Years Vocational Train- 
ing Has Grown to Surpass 
Size of All Col- 
legiates 


Toronto is proud of its vocational 
schools’ progress in providing tech- 
nical and commercial education. 

The city’s first technical school 
was opened for night classes only in 
1891 in St. Lawrence Hall. ‘The first 
subjects taught were mathematics, 
draughting, physics, chemistry and 
mechanics. In January, 1892, 292 
students had enroll for these 
courses, which cost the city $6,000 
for the first academic -year. 

Within recent years there has been 
an unparalleled demand for voca- 
tional education, as may be seen 
from the fact that in 1921 the at- 
tendance at the city’s technical and 
commercial schools combined was 
about 50 per cent of the total attend- 
ance at its eight collegiate institutes, 
while in October, 1929, the attend- 
ance records of all its vocational 
schools combined was higher than 
the total combined attendance of its 
nine collegiates. 

Keep Pace With Changes 

Keepin e with these changes 
in chusieaa: requirements Toronto 
has now 10,119 pupils enrolled in 
technical and commercial courses. 
From the humble beginnings back in 
1891 vocational work has grown to 
such an extent that in 1929 the city 
had a plant and ae valued 
at $8,139,371.68 and the operating 
expenses for vocational education 
alone amounted to $1,793,752.38 last 
year. 

The story of the evolution of To- 
ronto’s vocational schools is the 
story of the board of education’s suc- 
cess in coping with the changing de- 
mands in education created by the 
reorganization of industrial and com- 
mercial methods during the last 30 
years, 

Even as éarly as 1900 enrollment 
for technical classes showed rapid 
growth, and in that year a building 
was purchased and remodelled to 
take care of 1,056 in night classes. 

In 1901 it was first necessary to 
add more subjects to the curriculum. 
The first day classes were organized 
and the. following well-defined de- 
partments were established: draught- 
ing and industrial design, physics, 
chemistry, commerce and finance, 
mathematics, domestic science and 
art. The following year the depart- 
ment of English and moderns was 
added, so’ that at the beginning of 
the century the work was already 
becoming broadly vocational as well 
as technical and commercial. By 1903 
the day registration was 275 and the 
evening 1,850. 

Develop Commercial Work 

In the meantime the teaching of 
commercial subjects had been de- 
veloping in the city’s academic high 
schools. With the amalgamation of 
the public school board, the high 
school board and the technical school 
board in 1904 this commercial work 
was taken from the high schools and 
concentrated in well-defined courses 
at the technical school. 

The teaching of technical and com- 
mercial subjects in the one school 
as a vocational school continued un- 
til 1911 when the teaching of com- 
mercial subjects was moved to an- 
other school. 

In 1915 the new Céntral Technical 
School was opened, having been built 
and paid for altogether by the tax- 
payers of the city without outside 
assistance at a cost of $2,250,000, 
and in 1916 the Central High School 
of Commerce was opened. These two 
schools when they were opened pro- 
vided accommodation for approxi- 
mately 2,500 day pupils. 

Grow Rapidly 

Both the technical and commercial 
schools grew with extraordinary 
rapidity. Additional wings were 
added to the Central High School of 
Commerce in 1921 and 1922, and 
since then temporary quarters have 
had to be installed to meet the urgent 
demands for accommodation. In 
1922 aibranch technical school was 
erected to accommodate 1,100 and 
the following year a branch com- 
mercial school was erected to ac- 
commodate a similar number. Since 
the branch commercial school was 


A~| erected three additions to it have 


been necessary to cope with the in- 
creasing registration, In addition to 


this another branch school was 
opened to take care of 2,400 students 
in both technical and commercial 
work, 

Last year the board of education 
obtained an appropriation of $1,400,- 
000 to erect another branch com- 
bined technical-commercial school to 
provide quarters for about 2,400 
more pupils. 

While all this was going on junior 
vocational schools were coming into 
existence, and in 1921 the board of 
education started a junior vocational 
school in a private house. This de- 
veloped so rapidly that the follow- 
ing year the board took over an old 
collegiate building, and in 1926 the 
attendance had grown to such an 
extent that it was necessary to pro- 
vide a special building for the boys 
and a special building for the girls. 
The board utilized an old public 
school building and spent $70,000 for 
the extension and purchase of addi- 
tional property to provide accommo- 
dation for more girls, Registration 
continued to increase and last year 
another building was taken over and 
$90,000 more spent on further ac- 
commodation for girls, In 1928 a new 

unior vocational school for boys had 
m erected and opened, giving 
accommodation for about 400. 


Swift Builds Plant 
“The Swift Canadian Company is 
reported to have decided to erect at 
Brandon, an $85,000 plant for the 
handling of nega and dairy products, 
It is said that work on the building 
will begin this spring. 


For 20 years the citizens of Toron- 
to have n considering with in- 
creasing interest the problem of re- 
making their city by some compre- 
hensive scheme of town planning so 
that the streets of muddy York may 

ive way to ones worthy of greater 
oronto as it is today. 

The realization that some compre- 
hensive forward-looking plan of im- 
provement is necessary now appears 
to be unanimous among Torontoni- 
ans. What form such a plan should 
take is the only stumbling block, 
since with increasing interest in im- 
provement many citizens have pro- 
duced many schemes, 

Nearly 20 years ago the city ap- 
pointed its first town planning com- 
mission to suggest the course which 
future developments should take. The 
result of its recommendations was 
two famous bridges linking the east- 
ern section of the city with the 
centre, and the northeastern section 
of the city with the centre. Exten- 
sive developments have followed the 
Prince Edward Viaduct and the Lea- 
side bridge despite the fact that the 
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PROMPTNESS 
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approaches to the former are still 
only temporary and the latter was 
a completed two years ago. 
is commission also planned for 
the opening up of the business dis- 
trict to accommodate the increasing 
traffic but of all its recommendations 
only one new street was put through 
to carry the traffic streams out of the 
congested grea, 
Many New ’Scrapers 
Since that time a succession of new 
office buildings have been erected, 
each the highest in the Empire until 
surpassed by a neighbor, despite the 
fact that they are crowding each 
other on narrow streets lanes 
where the traffic problem has become 
so acute that all parking is prohibited 
greatly to the detriment of the large 
retail stores from which customers 
have been going to more convenient 
shops further out. 
"tee ago another temporary 
town planning commission was ap- 


pointed which last year reported the 


need for pening and extending great 
arterial thoroughfares in the down- 
town section of Toronto, and pointed 


‘/ 


out that if the plan were accomplish- 
i Pp permanent means 
for the facilitation of traffic and at 
once afford opportunity for commer- 
cial and aesthetic development eng 
profitable lines in a section where it 
is urgently needed. 
This commission adopted some of 
the streets planned by its p 
and sieaael others not only to open 
out the business area but to provide 


ed by engineers 
rade, was considered by the heads 
of civic departments and recommend-° 
ed for construction over a 
15 years at a net cost of 


planning 
tions while the present incumbents of ~ 
civic office and their defeated rivals . 
are all promising immediate action 
on improving Toronto, , , 


Apple Barrels Needed 

The excessive demand for a 
rels in the Annapolis Valley this 
has given rise, in its intensified : 

ity in speed up production to un- 

usual innovations, the most extra- 
ordinary instance 0 in New | 
gr0W- 


bar- 


Ross, Lunenburg county, w 
ing trees were cut down at 7 o’clock 

the morning, manufactured into barrels 
and delivered at 6 o’clock in the even-: - 
ing of the same day. Et se 


- The Dominion Bank is equipped to serve you courte- 
ously and efficiently in every particular of your 
banking business. The Bank’s ample resources and - 
long experience afford you every facility for the 
prompt and dependable handling of your financial 


affairs. 


Whether it is with regard to a Business or Savings 
Account, investments, financing a sound business 
enterprise, or some other phase of modern banking; 
our managers will be glad to discuss it with you. 


Capital Paid Up - 


Reserve Fund and Undivided Profits 


THE 


$7,000,000 
$9,500,000 


DOMINION BANK 


Head Office 


Toronto 


C. A. BOGERT, General Manager. 


ACCURACY 


DEPENDABILITY. 





Has its Foundatio 


This Confidence Has Been Won 


... by strictly adhering to quality products and recognizing that the — 
goodwill of Durant owners is the most important single factor in the 4 } 
company’s success. | | 4 
2...by the introduction of “Golden Rule” policies to govern the q 
relationship between dealer and company and in encouraging its dealers a 
to adopt this principle in their dealings with the public. 3 


3.3. by the management, in building a sound financial structure and 
establishing a record of progress that has attracted the comment of 
Canadian news and financial publications. 


| 


PASSENGER CARS ~ FOUR ead SIX CYLINDERS : 


DURANT MOTORS 





. THE FINANCIAL POST 


n Public Confidence 


mF 


It Will Be Maintained . 


a: by adopting from time to time practical, thoughtful improvements 
as suggested by the engineering department and proven by exhaustive tests. 


/ 


i... by building each Durant car and Rugby truck as the Company 
would wish to receive them and selling them on their merits, from the 


standpoint of dollar-for-dollar value. 


S by a continuance of the company’s present attitude towards its 
dealer organization and the public which it serves, to the end that the 
enviable spirit of loyalty which the Company now enjoys from dealers 


and public alike may increase with the years. 


LJ G 


COMMERCIAL VEHICLES 


OF CANADA LIMITED 
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railway facilities. 


TORONTO NOW 
RAIL CENTRE 


FOR ONTARIO. 


- 88,000,000 Passengers 


Moved In and Out Yearly 
by Two Systems 
HAS SIX AIRPORTS 


Over 6,600,000 Tons of 
Freight Handled in 1928— 
Network of Highways | 

Serves District 


Toronto . more railway tines | 
running into than er cit 
in’ Canada. It is one of the hie! | 


a of 315 trains operate in and | 
out of the city dai Of these 160 | 


addition to the trans- 

i ‘ered, Toronto 
focal point for a network of 
lines serving adjacent cities 


city’s railway facilities are | 
course of devel t but - the 
e is rapidly near- 
In connection with 
Station, the city, the 
and the C.P.R. are spending 
A 


oH 


neat 


$35,000,000 to rebuild the term- 
-level viaduct is being 
mm edge 


ie 


i 


, com shortly and trains run in- 
tet 3 Union Station over the high 


“The Canadian Pacific Railway op- 
erates be pen a largest hotel, 


i 


which represents an 
17,600 While 
onal 


ee 
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C.N.R. also operates an electric 
ial line from Toronto to Guelph. 


Express Traffic Heavy 
Both railways operate express 
services, the number of packages 


geesi 


E 


|. handled by the two companies dur- 
- ing 1929 exceeding 


‘86,000,000. The 
weight of this merchandise was we!l 
over 1,000,000,000 pounds. Toronto’s 
freight and coach yards, owned by 
both railways, are among the largest 


on the continent. The Union Station, | 


recently occupied, is operated by the 
Toronto Terminals ilway Con- 
pany, ownership af which is divided 
equally between the city and each 
of the two railways. 

In Toronto the two railways, on 
their transportation services alone, 
employ a total of approximately 
12,000 men and women. Every class 
of freight is handled and swift and 
easy connection is provided with 
such centres of popu tion as Chi- 
cago, Winnipeg, tawa, Quebec, 
North Bay, Sudbury, Buffalo, New 
York, St. John, Halifax, Portland, 
Me., Vancouver, Victoria and Prince 


‘Rupert. In addition to these larger 


there are hundreds of 


centres, 
proximity to To- 


smaller towns in 


'- — ronto which are eerved by rail from 
‘ na the city. 


Much Freight Moved 


The following table gives figures 
of rail traffic for Toronto as re- 
ported for the last fiscal year of 
the railways: 


Cattle and calves ........ ececces 
Paper and products ° 

* Includes clay, wood, sand, gravel and 
crushed stone. 


The above table shows the ton- 
nages of the chief items brought 
into Toronto by the railways. The 
total amount for the year was 6,- 
634,253 tons. This is an average of 
ten tons for each resident of the 
city. The following table shows the 
chief items which go to make up the 
1,485,839 tons of freight taken out 
by the railroads. This total works 
out to more than two tons per per- 


son for the year: 

Material or Mdse. f 
General TG. cicncdicovctacdoied oe 
Oil and gasoline ; 


Gravel and stone 7 
Automobiles / 50,409 
S@1IZSNPUl $,0}U0IOT, JO u01}I98-ss0 
JO 3108 B OAIS Sa[qQuz eaoge oy], 


Flour 


49,707 3 
¥ 


4 


C.P.R. Photo. 


The two transcontinental railways and the city are spending $35,000,000 to improve the 

Phote shows new viaduct, two new “run around” tracks, new 
station, new roundhouse, new express terminal and in the background the new 
‘ Royal York Hotel. 
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Threshold of a Throbbing Metropolis 


but in addition to the freight hauled 
from and to the city by rail, there 
is an ever-growing amount which is 
taken care of by highway transport. 
Passenger bus lines radiate from 
Toronto in 10 or more different 
directions, while dozens of truck 
transport companies give service to 
the city’s shippers. The excellent 
system of paved highways which 
forms a network across Old On- 
tario is chiefly responsible for the 
growth of this form of transport. 
Has Six Airports 

Toronto has six airports operating 
and one under construction. The 
city is fast becoming a centre for 
air traffic. One of these harbors 
is non-commercial being operated by 
the local flying club under an ar- 
rangement with the city. The har- 
bor commissioners, after establish- 
ing a temporary seaplane base, are 
constructing a permanent one on one 


-1 of the Toronto Islands. There are 


now three established air routes, over 


* 'which passengers, mail and express 


are carried between Toronto and 
Montreal, London, Detroit and Buf- 
falo. In addition there are several 
air transport companies in the city 
which provide machines for special 
flight, photography and other aerial 
activities. 

In point of transportation facil- 
ities, Toronto is as well-endowed as 
any city on the continent. It is 
situated at an overnight run’s dis- 
tance from many of the world’s 

cities. Express shipments 
can in a single night’s journey reach 
such important centres as Montreal, 
Windsor, Detroit, New York, Bos- 
ton, Washington, Pittsburgh, Cleve- 
land and Chicago. It is a similar 
run from Téronto to the mining and 
timber areas of Northern Ontario. 
The transportation facilities which 
Toronto enjoys enable it to main- 
tain its place as a great distributing 
centre. 


Amateur Theatre 
Active in Toronto 


The amateur theatre is well 
represented in Toronto and 
several companies of ama- 
teurs produce, at intervals, 
plays whose appeal is to the 
few rather than to the multi- 
tude. The most noted of these 
“little theatres” is that of 
Hart House where, among the 
many features of this mag- 
nificent. University institution, 
one of the most noteworthy is 
the theatre, said to be the 
most complete and best-equip- 
ped non-professional stage in 
America. 
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GOOD TRANSPORTATION 


service to the city shippers taking advantage of excellent highways 
that form a network across Ontario. There are electric railway 


itself the most modern railway facilities on the continent. 


B ica an important railway centre, Toronto is creating for 


Millions of dollars are being spent on a comprehensive pro- 
gram that will completely rebuild the railway facilities of the city, 
both for freight and passenger traffic. Being at the heart. of the 
largest and most concentrated market in Canada, it is essential that 


the city have facilities for the 


rapid dispatch of merchandise and 


commodities of every description, and this is being provided in the 
$35,000,000 viaduct and terminal program ot the railways, which 


is now nearing completion. 


Both of the trans-continental railways serve Toronto, They 
provide connections directly with all points in the United States 


and Canada. 


About 200 trains a day pull into Toronto carrying passengers 
and express. Freight’trains bring in 7,000,000 tons of freight a 
year, and carry a million and a half tons of freight from the city. 


The new Union Station in Toronto 


PUBLICLY-OWNED 
TRANSIT SYSTEM 
SUPPLIES NEEDS 


Street Railway and Bus 
Services Are Operated 
Under Commission 


The city of Toronto owhs its urban 
transportation system and has no 
competitérs within the city limits, 
other than taxicab operators. The 
street car service is operated under 
a commission, the Toronto Transpor- 
tation Commission. <fhis body, which 
consists of three members, serves 
without salary and controls more 
than 269 miles of electric railway 
track within the city. It also oper- 
ates, through a subsidiary, Gray 
Coach Lines, Ltd., some 35 miles of 
bus routes in Toronto proper. In 
the metropolitan area, the T.T.C. 
controls and operates a number of 
electric radial lines, the track mile- 

e totalling about 77 miles. In 
addition, the. subsidiary coach lines 
operate 385 miles of bus routes, ex- 
tending from Oshawa on the east to 
Buffalo on the west. These lines 
radiate in eight directions. 

In 1920, the citizens voted for the 
acquisition by the city of the exist- 
ing publicly owned system and since 
the inception of the commission, the 
system has paid its own way, on an 
average fare of around seven cents. 
During 1928 the average fare was 
6.17 cents, which compares favorably 
with many cities of a population of 
more than 50,000 in the United States 
or Canada. In the United States, 
with the exception of New York, this 
average was 7.71 cents during 1928. 
Were the average fare in Toronto 
as high it would mean that the street 
car users would pay about $3,000,000 
more per year for transportation. 

The commission owns the most 
modern equipment, the rolling stock 
| mctading 38 passenger street cars, 
| 85 electric service cars, 211 buses 
and coaches and 39 motor trucks. In 
| the city, this rolling stock carried 
|a total of 193,642,927 revenue pas- 
| sengers or a daily average of 530,802 
}in 1928. In 1927 the total was 187,- 
| 757,028, or a daily average of 514,- 
| 403’ passengers, and it is estimated 
that the daily average for 1929, 
when the figures are available in 
a few months time, will be around 

Is $53,000,000 Concern 

Total assets, including all the 
assets of Gray Coach Lines, the city 
system and the radials, amounted 
at December 31, 1928, to $53,400,000. 
The earnings from passengers 
amounted during 1928 to $12,834,917 
with an additional increment from 


In other phases of transportation, Toronto is well served. The 
automobile has given to the city auxiliary passenger and freight 
transportation. Some 250 buses and motor coaches operate in and 
around Toronto and dozens of truck transport companies give 


other sources of $434,801, which gave 
a total income of $13,269,718. Of 
this, expenditure took up some $6,- 
958,514, leaving a balance of $5,097,- 
411 for application to fixed charges. 
Interest and reserves took $4,829,081 
of this, leaving a balance of $168,330 
to be transferred to surplus, which 
now stands at over .$400,000. 


In addition to serving the city with 
street transportation, the T.T.C. 
operates transportation systems in 
practically all of the adjacent mu- 
nicipalities on agreements whereby 
it provides service at cost. Some of 
these municipalities are served by 
electric railway and others by bus 
lines. In addition to the land trans- 
port, the T.T.C. operates the Toronto 
harbor ferry, owned by the city. The 
commission acts as an operator for 
the city, receiving one street-car fare 
for each passenger, the city paying 
any deficit between the revenue thus 
secured and the cost of providing 
service. The ferry connects Toronto 
with the islands across the harbor, 
a popular summer resort. 


Coach Services Widespread 


The interurban coach lines are a 
large item in the commission’s activ, 
ities. The total assets of this sub- 
sidiary, of which the T.T.C. owns 
all the capital stock, are more than 
$1,400,000 and the company pays the 
commission 5 per cent on the issued 
capital of $1,000,000. The reserves 
of the Gray Coach Lines total over 
$55,000. In addition to the inter- 
urban lines of the subsidiary, the 
T.T.C. has a number of bus routes 
in the city. 

The transportation system of To- 
ronto, embracing, as it does, the 
three main forms of conveyance in 
the city, has expanded with the ex- 
pansion of Toronto. The manufac- 
turing districts are well served with 
trunk lines and the residential dis- 
tricts are easily accessible either 
from the car lines or bus routes. 

The commission maintains in To- 
ronto a car shop which is numbered 
among the largest institutions of its 
kind in the world. Employees num- 
ber about 4,200, varying of course 
from season to season. Changes in 
routing of cars, tending to’ speed 
up or improve the service, are con- 
stantly being made. Toronto’s street 
car system is as modern and effi- 
cient as any in the world and pro- 
vides satisfactory transportation for 
the masses. 


Limit Fish Catch 


The limitation on the catch of fish in 
Lake Winnipeg has been set at 6,000,000 
pounds for this season, according to an 

| announcement by W. A, Found, Deputy 
| Minister of Fisheries at Ottawa. The 
limitation, which is in the discretion 
of the minister of the pegeteees, was 
originally set at 5,000, ounds. Mr. 
Found said that in succeeding seasons 
|} the figure would revert to 5,000,000 
pounds, 
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LORONTO RAILWAY C°3 SYSTEM 
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SYSTEM oy 
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Canadian Rallway and Marine World, 
Map indicates the extent of the railway and bus transportation services of the Toronto Transportation Commission in Toronto, 


lines carrying freight and passengers east, north and west. 


Toronto's location on the Great Lakes Waterway and a harbor 
that has been recently improved gives the city an important place 


among lake ports. 


It is strikingly significant that the improved factory sites now 
available in Toronto are located on the harbor and provide dockage 
and railway facilities as well as paved highways linking with the 


provincial highway system. 


Established air routes carry passengers and express between 
Toronto and Montreal, London and Buffalo, and there are six 
airports in operation and one under construction in the city. 


Thus in every phase of transportation Toronto is outstanding. 
Toronto is an overnight run from many of the world’s largest 
cities, and express shipments from Toronto can reach in a single 
night’s journey such important places as Montreal, Windsor, 
Detroit, New York, Boston, Washington, Pittsburgh, Cleveland, 
Chicago, the mining and timber areas of the north, and over half 
of the industrial wealth of Canada. 


Toronto’s Civic Business 
Need Big Administration 


City is Huge Business Corporation Handling Over 


Year 


| Hundred Million Dollars a 


| The civic business of Toronto is 
| conducted along lines of modern mu- 
nicipal practice and the system of 
accounting discloses at all times the 
exact financial position. The city, 
as a huge business~ corporation, 
handling over $100,000,000 a year, 
has of necessity a somewhat com- 
plex administrative organization. 
With a view to efficient operation, 
the various civic activities have been 
| divided among a number of depart- 
|ments, boards and commissions, 
bw duties have been clearly de- 
fined. Each outside body forms an 
| aeaee part of the city’s govern- 
|ment but maintains a separate set 
of accounts. Administration of the 
city’s business is divided as follows: 


Architect’s department. 
Assessment department. 
Audit department. 

City Clerk’s department. 
Fire de ent. 
Health department. 

Law department. 

Parks department. 
Police department. 
Property de ment. 
Street cleaning department. 
ee department. . 
Works department. 


(including waterworks) 
Has Permanent Head 

Each of the foregoing departments 
has at its head a permanent ex- 
ecutive, who is charged with the ad- 
ministratiot® of his department. In 
addition to the foregoing depart- 
ments there are the civic abattoir, 
which is directly under the board of 
control, and the relief office, which 
is under the mayor. 

Then there are these other boards: 


Board of education. 

Separate school board. 

Library board. 

The members of the board of 
education and the separate school 
board are elected by the citizens and 
have uncontrolled power over their 
current expenditures. The separate | 
school board possesses power to 
inake capital expenditures and issue 
its own debentures. The board of 
education must obtain sanction for 
any capital expenditure from the 
city council and the debentures are 
issued by the corporation. The 
members of the library board are 


.| in each of the foregoing autonomous 


appointed and their finances, both 
current and capital, are under the 
control of the city council. 
Outside commissions are as fol- 
lows: 
Toronto harbor commission. 
Toronto housing commission. 
_Toronto hydro-electric commis- 
sion. 
_Toronto transportation commis- 
sion. 
Control and management is vested 


The formerly humble ¢g a 
been elevated to the status 4 
of art, if one ean Judge by thes : 
published “Yearbook of the Arts. 
Can In company with 4 
stories, musical compositions, 5 
ings and sculptures, there ear 
this volume a photograph of the” 
premises of A. D. Gorrie and € 
Toronto, Oldsmobile dealers. § 
commentator: 


arages” class at the exhibi 
oronto Chapter of the . 

Architects s 8 

tinet classic influence 

economy of ornament. The 

modern wey with 

area presen a 

the architect.” 


commissions, created under orem 
statutes, the only exception being 
the making of capital expenditures, 
in which case the necessary sums 
must be provided by the city council. 
With the one exception of the har- 
bor board, all capital financing is 
done through the issue of City of 
Toronto bonds. In the case of the 
harbor commission, all bonds issued 
to date have been unconditionally 
guaranteed by the city. - The com- 
missioner of finance has full charge 
of the marketing of all debentures 
issued in connection with the fore- 
going commissions. 


¥. be Wena tae pee . 
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Map indicates that tourist and motor traffic in Ontarie centres on Toronto. 


INDUSTRIES and — 
NATIONAL WEALTH 


NATURAL resources are only 
half the story of a nation’s 
wealth. The other half is the enter- 
prise of its people. It is the combi- 
nation of enterprise and resources 
which creates the industries of a 
nation and produces active wealth. 


Canada’s continued progress lies 
along this course. Her basic indus- 
tries and the industries related to 
them are as vital a part of her 
national entity as her governments 
and municipalities. 

Those who invest 


in the securities is- 
sued by leading 
Canadian indus- 
tries are thus in- 
vesting in the coun- 
try itself, assisting 
in the nation’s 
growth and shar- 


ing in the 


Beauharnois 
poration has 


‘Each $1,000 


purchase of 


wealth 


which results. 


cent Collateral Trust Bonds, 
due October 1, 1959. 


bonus of 5 Class A Common 
Shares and a warrant for 


Common Shares. 


PRICE: 100 and accrued 
interest. 


Hydro-power development is a basic 

industry. It is based on the natural: 
wealth of Canadian riversand their 
force of falling water. And Beau- 

harnois, now proceeding with devel- 

opment of 500,000 horsepower on 

the St. Lawrence River, is the most 

striking and most important new 

power enterprise in Canada. 


we recommend for 
investment include 
not only the deben- 
tures of provincial 
governments and 
municipalities, but 
the bonds of Can- 
ada’s leading in- 
dustrial enter- 
prises, of which the 
Beauharnois power 
project is an out- 
standing example. 


The securities 


Power Cor- 
issued 6 per 


bond has a 


20 Class B 


Booklets describing Beauharnois and other industrial 
issues will be mailed on request. 


Dominion SECURITIES GRPORATION 
LIMITED) 


MONTREAL 
WINNIPEG 


Head Office : 


VANCOUVER 


TORONTO, 26 King Street E. 


TORONTO 
NEW YORK ~ 
LONDON, ENG. 
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More Lines of Display 
Advertising than the 
ext Toronto Paper. 


And More than the Third and 
Fourth Papers Combined 


: The following figures show the total display advertising lineage 7 
for the 12 months of 1929 for all Toronto daily papers. The Largest Daily 


Daily Star figures do NOT include any Star Weekly advertising. Newspaper Cireulation 
: in Canada 


Daily Star 14,238,252 | 9 sxe= 
2nd Paper 12,852,462 171.639. 


embracing home-delivered circulation by carrier 


ord Paper 7,026,570 | ====2==: 


ineluded in the Toronto area, bringing the total to 
over 100 centres of population in which The Daily 


Ath P aper 6,713,033 anata 


It is good judgment to learn from the experience of others. The fact that THE 
DAILY STAR has for many years carried more Display Advertising than any 
other Toronto Newspaper—and continues to maintain its supremacy—is indispu- 
table evidence of its power and reliability as an advertising medium in the field it 
so thoroughly covers, Toronto and the contiguous shopping territory. 
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The Only Toronto Daily Newspaper Offering Extensive Provincial , a i 
Coverage Without Sacrificing City Circulation. os RE 


TORONTO DAILY STAR 


Representatives:--Montreal - J. B. Rathbone, Canada Cement Bidg. 
United States:-- Chas. H. Eddy Co. -- New York - Chicago - Boston 
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CITY POSSESSES » 
ADVANTAGES FOR 
BRANCH PLANTS) 


. which are conducted during the full methods of improving the pupils, dise 
s f H b school — and be bo pnt — ~ = pm gett re the er also classes <= . ted 
tire public school course en | cial e of the actinic rays, an = elaane 
Capital Investments Follow Improvement of Harbor entire Pubic schoo courye is taken cal eects of the actinic rays and| pan, ‘There te ne cama 
: mer “forest schools” conducted at | baths” was introduced. at the Queen Mary hospital sshu 
two of the city’s parks. Similar work, including sun baths, |for consumptive childrens 
One of these, the High Park For- | is carried on at Victoria Park Forest | teachers give bedside instrast 
est school, —— in the onen — _— sc a pene part ~ the | the hospital - sick children: 
idiari the trees which cover most 0 e|work is “hea plays.” ere, | city and another teacher 
Has Over 300 Subsidiaries park’s 335 acres of land and water | also, while health is always fore-|the hospital’s country 
| of British and Foreign “Mens sana in corpore sano” is the | most, academic work is not neglect- | board conducts a ie 
f rigin » ee aha FRR Ee wee dl ag ORE a ideal of this school where, with the | ed and there are many specific cases | hospital for incurable children, 
g1 - Ree a oes: ee gE Sa Ro as co-operation - ot hyn. depart mentions Ae ae Br of pe ok visiting teachers go ftom has 
i RSS eae Saas s : ge eg EE eu gene on Ss se Bes ment of u c ealt t ec i ren’s ena y e schoo 6 0 wi aie ai . C | he 
TARIFF S ARE HELP physical Fondition is built-up for an- | their healthy fellow-pypils through- | ren who are physically anable ¢ 
Toronto is Centre of Vast ie Seed ix, other .year of study. One of the! out the winter. to school. a 
Market and Shipping Facili- | | | ce eo oe 5 oe . — 
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' There are over 300 plants and fac- 
tories in Toronto which are branches 
of British or foreign organizations 
and which are manufacturing or as- 
sembling the parent companies’ prod- 
ucts for the Canadian and the export 
markets. There are various reasons 
for the locations of these plants in 
Canada, not the least of which are 
the tariff advantages which Canada’s 
treaties with many other nations pro- 
vide. 

The particular attractions of To- 
ronto, however, are many. The fact 
that jabor in Toronto is around 85 
per cent English-speaking is consid- 
ered by a number of the Unit 
States manufacturers locating 
branches in Canada to be a distinct 
advantage. The city’s location at 
the heart of a most comprehensive 
transportation system, with the con- 

ent ease of securing raw ma- 
erials, also counts greatly. 

' What is gene considered the 
main reason for establishing a branch 

t in Toronto for Canada is the 
fact that the city is the centre of the 
area in Canada which has the great- 
est purchasing power. The densely 
populated districts of Southern On- 
tario offer for the products of many 
. ghanufacturers a field which can be 
best and most easily served from To- 
ronto and prices made attractive 
through the duties which Made-in- 
Canada goods do not have to pay. 
Toronto’s industrial opportunities 
/ are anywhere in Canada 
and this feature, combined with the 
lower cost of ee most articles 
“which the capital of Ontario offers, 
chas attracted many a foreign plant 
to the ~~ The excellent facilities 
afforded the way of industrial 
Bites, power supply, water supply, 
public utility service and labor and 
ial supplies are inducements 
owhich few industrial executives care 
to overlook. : 
et ‘More U.S. Than British _ 
'. The manufacturers of the United 
tates have been quicker to perceive 
‘the advantages of locating a branch 
in Toronto have the British in- 
dustrialists, This is perhaps due to 
the fact that the business and finan- 
cial customs of Toronto are more like 
ose of the United States than they 
‘are of Great Britain, but the trend 
of today is toward an increase in the 
number of branches established here 
‘yearly by British firms. — 
_. Of the British and foreign plants 
in Toronto, over 200 are American, 
while the rest are mainly British in 
port ieee tectenetue aoc tone 
» portion n each year 
‘and a number of ‘the recently-estab- 
lished factories in Toronto are Brit- 
p. Among those which located in 

Toronto in the recent past are Crosse 
and Blackwell, Yardley’s and deHa- 
villand Aircraft. In 1929 nearly 50 
‘corporations outside Canada estab- 
lished branches in Toronto. 

+ The industrial area in process of 
creation on Toronto’s waterfront is 
ee eo a colony of branch 
plan While. there is a goodly 
of plants which are Can- 

entities the proportion of this 

area which is occupied by out-of- 

Canada companies with subsidiary 
factories, plants and factories is in- 


Pans rapidly. 
The fact that Toronto is a large 
market for British and foreign 
goods is borne out by the customs 
returns of the city. In 1927 the total 
imports amounted to $228,000, 
and the following year increased ‘to 
$242,200,000. In many lines more 
business could be secured were prices 
lower and the fact that Toronto con- 
sumes this amount of dutiable goods 
yearly has led many foreign manu- 
facturers to establish plants in the 
city where, by the reductions made 
ible through the fact that duty 
is thus avoided, an increased sale 
has been secured. 


Financing is Facilitated 
The facilities for financing new 
plants are better in Toronto than in 
many other cities of Canada and this 
. feature often leads to the establish- 
ment of a branch plant in the city. 
Torontonians are a progressive 
people and are anxious to assist in 
the development of their city. This 
gives rise to a spirit of co-operation 
which many newcomers to the city’s 
list of industries find exceedingly 
helpful. They are thus able to se- 
cure adequate financial support, an 
advantage which it would folly 
to neglect. 
Toronto has long been an impor- 
tant distributing centre and many 
large wholesale houses have their 
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the merchandising outlets which a 
= nape = : ye from the 
] é th actories established in other Can- 
headquarters in the city, providing ‘adian or United States cities. In the 


MEENA ee 


An Easy Way 


To Insure 


Profit! 


Use coupon to order 


|matter of retail merchandising, To- 
|ronto contains the largest and second 
largest retail establishments in the 
British Empire. 

All the machinery for the distri- 
| bution of manufactured products 
both in Canada and throughout the 
world are readily available in To- 
ronto. There are commission 
houses, brokerage houses, wholesale 
hardware, clothing, food, and prac- 
| tically all manufactured goods firms 
| with connections in all parts of the 
|Dominion and the world. Goods for 
Australia or British Columbia, by 
way of the Panama Canal, may be 
loaded into a steamer at a Toronto 
wharf and not taken out of its hold 
until the destination is reached. The 
rail connections are of the best, To- 
ronto being the centre of a network 
of Canadian Pacific and Canadian 
National railway lines leading to all 
points in the Dominion and having 
connections with any point in the 
United States. 

Is Northern Gateway 

Toronto is also the gateway to 
what has been described as the 
richest mineral country in the world, 
Northern Ontario and Northwestern 
Quebec, The demands of this area 
for manufactured goods have been 
increasing by leaps and bounds, To- 
ronto’s money has been largely in- 
strumental in opening up _ these 
countries and it is to Toronto that 
the lion’s share of this business is 
going. Where mines are discovered, 
towns spring up and these towns 
need a ready and handy source of 


A scene in the busy harbor, showing oil tanker, freighter, passenger poat and dredge. The city’s two grain elevators are seen. 


which are not equally attractive for 
the out-of-Canada organizations. 
Toronto has the distinction of pos- 
sessing the headquarters of the Can- 
adian Manufacturers’ Association 
which has a membership of over 
4,000 manufacturers, located in all 
arts of the Dominion. The Toronto 
ranch is the largest, having a total 
of more than 1,000 members. This 
body, working in the interest of 


Canadian manufacturers or those | 


whose plants are in Canada, pub- 


:lishes annually a Trade Index, list- 
ing all Canadian manufacturers with | 
figures, and giving the latest infor- | 


mation of interest to industrial 
executives. 

Trade unionism in Toronto is 
nearly 100 years old and at present 
there are approximately 110 unions, 
international and national, in the 
city. The total membership is about 
27,000, and includes workers of 
nearly every-class. The abundance of 


well-known and the general level of 
wages, while high enough to provide 
the workers with a good purchasing 
power, is not as high as that of many 
United States cities of equal or 
greater population. 

In all, Toronto offers the British 
or foreign manufacturer many ad- 
vantages should he decide to locate 
a branch plant or factory in the city. 
It is the financial and _ industrial 
centre of Ontario and shares with 
Montreal the distinction of being the 
a city of Canada. Montreal, 
while larger, is not as large in Eng- 


‘DISABLED PUPILS 
"ARE PROVIDED FOR 
_IN CITY'S SCHOOLS 


‘Special Classes Arranged 
to Meet Needs of Excep- 
tional Children 


The sad cases of children staying 
year after year in the same grade 
because of some unfortunate handi- 
cap are largely avoided in Toronto 
by the establishment of special 
classes to meet the needs of excep- 
tional children. Other special classes 
are also organized to serve children 
who cannot attend school. 

Three classes are conducted in 
which the totally deaf are taught to 
speak. That this instruction is of 
great advantage may be seen from 

\the fact that during 1928 several 
| families moved to Toronto from out- 
' side points to be able to take advant- 
‘age of the special classes and to 
avoid the necessity of having to 
| place their children in an institu- 
‘tion for the deaf. . 

There are four sight saving classes 
to which children with progressively 
defective vision are admitted on rec- 
ommendation of the city medical 

| officer of health. 

There are three classes for cri 
pled’ children. The crippled pupil 

| are conveyed to and from school in 
buses at the expense of the board 
of education and instruction is given 
in the full public school course with 
provision for high school work to the 
second year. 
Auxiliary Services 

Four types of auxiliary service 
are provided for children with phys- 
ical disability. One of these services 
comprises three open air classes 


Your “P.B.X.” Attendant 
is as important 
as “Central” 


CITY telephone directories and that is why we pay close 
are full of stars. Every star attention to private branch ex- 
means a private branch ex- changes. We have a staff of 
change and every private visiting ingtructors who made 
branch exchange means an at- 9900 visits to help private at- 


tendant. There are 5800 of these tendants last year, and we have _ 


“P.B.X.” attendants in Ont- 


ario and Quebec — nearly as Siven special training to several” 


many as our own 7800 “central” , hundred private attendants. 


operators — and they fre of * 1, tis 3 people to complete a tele | 


great importance in your tele- . 
phone service because 25 to 50 Rhone call. If your 'P 

per cent of the total calls every ; 
day go through at least one 

private branch exchange. % 

We want you to have the best 

possible telephone service*® 


*Improvements and 
extension of equipment 
this year are costing 
over $31,000,000. 


Constantly Better 





| 
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Brokerage Servic 


In the Mines 
Through our close contact with the mines, mining 
markets and our selective “News Service,” we are 
enabled to keep our clients fully informed each 


week on the mining securities they purchase 
through this house. 


In the Oils 


Membership on the Calgary Stock Exchange, a 
direct private wire from Toronto to Calgary, and 
an experienced field force in the Western Cana- 
dian oil fields places this firm in a position to 
secure accurate first hand information and render 
prompt execution of orders. 


In Grain 


Our Toronto office is equipped with direct ticker 
service from the Winnipeg Grain Exchange, in 
addition to a quotation service on the Chicago 
Grain market. Direct wires to Winnipeg and a 
group of experienced grain men enable us to 
provide an efficient service for grain traders. 


H. S. Shannon & Co. 


skilled labor available in Toronto is | 


LIMITED 


Stock BROKERS Grain 


Concourse Building, 100 Adelaide St. W., Toronto 


Other Offices: Montreal, Guelph, Kitchener, London, St. Thomas, Windsor, Fort William, Port 


Arthur, Winnipeg, Calgary 
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supply, which Toronto gives them. _|lish-speaking population, being 
The features of Toronto which|mainly French-Canadian in origin. 
have been responsible for her mag-| Toronto also possesses the distinc- 
nificent industrial progress in the|tion of being the gateway to the 
es | PASt apply equally in the case of|North and West and with the open- 
a, e_—€£ CI itish or United States plants as|ing of the new Welland Canal will . 
ENN A they do for Canadian plants. There | possess shipping facilities second to ei 
ES | are no attractions for the latter! none in the Dominion, 
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Officials of this Company are Members of the Standard Stock and Mining Exchange, the Calgary 
Stock Exchange, the Winnipeg Grain Exchange and the Winnipeg Grain Clearing Association. 
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RTING TORONTO 
WORLD FAMOUS 


| ALL BRANCHES 


Has Clubs in Interna- 
lal Hockey and Base- 

' ball Leagues 
Be Sa Toronto is. 


lec any city in Canada 
by few. Practically | 
professional or ama- | 


e b 
Spo apeniand ox uncepanized, 
mer or winter, is available to the | 
teens of Ontario’s capital. 
“There are facilities for yach 
“Feebe » ski-ing and golf, | 

fl and hockey, rowing and | 
shoeing, swimming, track | 
football, and every other form | 
excepting possibly lion and | 
ghant shooting or whaling. 
wonto has had entrants in the 


ee 


mond Sculls, which she has won, || 


lwmpic games, where they have | 
excellent account of them- 
s, the Davis Cup tennis tourna- 


the international and national] |}; oa 


not and baseball leagues, the/ 
+ Lakes and New York-Bermuda | 
it races and the international air | 


| 
orc te t cl th R = 
ee ake largest freshwater 


largest freshwater 


training some of the 
gpirits of Toronto. The 


. tion of the club contains 
- quite. uber of smart yo sail- 
ors, wh senior section is known 
ier Vine Howing History 
e city has made history in rowing. 
pion of cham- 


THE FINANCIAL POST 


changed hands. The total for the 
curb for the same year was 5,917,- 
500 shares. 

When the exchange was founded 
in 1852 the price of a seat was $5. 
The last transaction was where the 


consideration of the transfer of a/! 


seat to a new owner was reported to 
have been $175,000. This is an in- 


crease in price of 3,499,999 per cent ' 5, 


in 77 years, or at a rate of 4,545.45 
per cent annually. 
Has 62 Members 

There are now 62 seats in the mem- 
bership of the exchange. When it 
was founded the membership ‘as 
not limited, but by 1871 the toial 
number of traders holding seats was 
24. Only 58 of the present seats are 


‘| active and of these, about 25 mem- 


Teronte Steck Exchange, second largest industrial and general security exchange in 


Toronto Stock Exchange 
Has Interesting History 


First Founded in 1852—Seats Sold for $5 


$175,000 — Has 


Now Bring 
Largest Listing : 


in Canada 


Seventy-eight years ago a num- 
ber of business men in Toronto who 
were interested in the transfer of 
stocks and other public securities 
and the financing of companies, met 
together and decided that what the 
growing city of Toronto needed was 
an exchange, similar in character 
to those of “London, New York and 
other money-markets of the world.” 
The result of that meeting was the 
formation of the Toronto Stock Ex- 
change 

There were few requirements for 
membership, the fees being what 
wo! now be considered insignifi- 
cant. ‘In those days, however, the 
$5 initiation payment was a much 
more res le sum of money than 
it would be considered nowadays. 
The annual dues were on an equally 
modest scale. The intending mem- 
ber satisfied the board’ of directors 
that he was a reputable broker and 


oronto. | dug up the cash for the entrance and 


man} : ee — they one 
duce yearly a fine crop of youngs 
wv he to become oe “lJeather- 
a srs.” Those that show promise 
_sget plenty of opportunity to show 
-stheir prowess oe city, provin- 


season. 

are two kinds of football 

in Toronto, at two different 
Toronto has in her popu- 

many Old Countrymen and 

people, ardent soccer players 

they left their homeland, have 
lanted their game out here 

e other form of football is the 

of Canadian Rugby. This 

a cross between the ee of 
Rugby and the United States 
is what Canadians believe to 
be a mixture of the best features of 
components. The most impor- 
games played in Toronto are 
spree of the city clubs in the Big 
‘our and the Ontario Rugby Union 
college football league. College 
football is always well-pa as 


: fare the bigger games. 


Many Baseball Devotees 
Baseball has occupied the atten- 
tion of many people of Toronto for 
years. The — long been known 
as one of the best baseball cities’ of 
its size on the continent For years 
Sit was one of the mainstays of the 
.old Eastern Leagues. The Interna-. 
tional League would lose a lot of its 
right to the “Inter” part of its title 
‘were it not for Toronto. When To- 
‘ronto baseball, represented by the 
‘Maple Leaf Club, moved to its new 
shome in the Stadium on the shores 
‘of Toronto Bay, it took on new life. 
his Stadium, of the most modern 
‘and up-to-date character, is less than 
‘two miles from the very centre of 
he city. 


4: Toronto is now recognized as the 


the cities where soft- 
; develo from the old game of 
indoor baseball, is now played. There 
2 girls’ and boys’ teams, but the 
rls’ teams get more attention and 
are large in n rs. 
* Has Many Golf Clubs 
_The ravines and rolling nature of 
ihe land around Toronto provide 
mome of the finest golf course acre- 
ge in the world. There are courses 


emier amo: 


Bm the Toronto area which are as dif- 


wacult or as easy as any of the famous 
senes of Europe or the United States. 
enere are more golf clubs than any 


esther type of club in Toronto. In 


saddition to the private:clubs there 


Ste a number of public golf courses 
Where moderate green fees are all 
Gaat is necessary to provide for an 
oon’s golf, i 
“Toronto has been the Canadian 
ai of horse racing enthusiasts 
Many years. There are four 
» three of them one-mile and 
fourth a half-mile oval, which 
two seven-day meets a year. 
bine, Thorncliffe and Long- 
hch are the longer tracks, while 
-mile track is at Dufferin. 


annual fees. 
For some time after its formation, 
had no regular place of 
e members met in each 
others’ offices, a different office be- 
ing selected for each meeting. There 
was no room with a quotation board, 
because there was no need for it. 
The secretary read out the list of 
offerings, one by one. As each stock 
was called, those who wanted to buy 
made their bids and the transaction 
followed. : 

This was done until the list was ex- 
hausted, when a list of stocks wanted 
by buyers was read and offers made. 
The whole session of the exchange 
seldom took more than an hour to 
complete. There are stocks on the 
board today which were among the 
dozen or so traded at the time of the 
exchange’s inception. Four of these 
eee are eee oe 
Mortgage Corporation, Consumers 
Gas Tompeuy, Dank of Montreal and 
Western Assurance. Today there are 
about 250 stocks listed 


Listing Fee Was $5 
The listing fee at first was a flat 
charge of $5 for each security put 


Toronto Surrounded by Most Thickly Populated Area of 


> 


f 


“L ernois fS 


up. In 1871 the first increase was 
made in this fee, when it was doubled. 
Since then it has grown to the pres- 
ent system, which provides for a 
scaled charge, the amount depending 
on the capitalization of the com- 
pany, with the minimum c set 
at $300. In addition to the listing 
of the exchange proper, there is a 
curb section on which over 100 stocks 
are listed. 

During 1929, the stocks traded in 
on the listed section of the exchange 
showed a total of 10,400,000 shares, 
in addition to which there were $1,- 
900,000 shares of mining companies 


bers trade for themselves. The re- 
maining 33 are represented by at- 
torneys, of which each member may 
have'two.. On an active day it is 


not an uncommon sight to see 100 


or more men on the floor at once. 

Without its own quarters from 
1852, the Exchange decided in 1871 
to rent rooms for the transaction of 
its business. A trading-floor and 
offices were rented until 1912, when 
the soenee moved to its present 
building, which had been specially 
constructed for it. The building is 
owned by the Exchange, the land 
here been acquired and the offices 
built by the Exchange itself. This 
building is modern and up-to-date 
and is equipped with all the facilities 
and conveniences available for stock 
ex Ss. 

Has Largest Listing 


The Montreal Stock Exchange has 
a larger total of shares traded an- 
nually than the Toronto market, but 
the latter is a more representative 
exchange, having quite a number 
more securities listed. Its record of 
expansion, too, has been an enviable 
one. 

The continued expansion of the 
Toronto Stock Exchange is shown by 
the fact that in 1927 the total of 
shares traded reached 13,850,000. 
This total was overshadowed by the 
count of 17,200,000 for the year 1928, 
and the total sales in 1929 were more 
than 18,300,000 shares. 

The officers of the Toronto Stock 
Exchange for the ensuing year are 
C. E. Abbs, president; W. N. Mara, 
vice-president; G. G. Mitchell, secre- 
tary; A. E. Marks, assistant secre- 
tary; and H. L. Plummer, treasurer. 
The committee consists of H. 


Franks, D. C. Haig, F. G. Lawson, 
D. F. McMillan, H. E. Wallace and 
G. R. Bongard. 

The following table gives the sales 


Majestic Store Soon to be Occupied | 


of listed stocks and bonds for each 
of the past 15 years: 
Year Stock Sales Bond Sales 
1986 ccdesasee cee ; $ 160,300 
1916 , e 746,000 
1917 » 5,247,100 
1918 . 8,845,550 | 
60,468,450 | 
27,835,500 | 
58,993,100 | 
28,418,050 | 
4,663,100 | 
1,558,450 | 
939,850 | 


TUBB ccacceecese 
1921 ji 
1922 eeeeeeeeeee . 
1923 eeeeeeeeee 
4 eeeteeeeeeece 
1925 ee 


1926 eeeseetesece 
1927 secccscsees . 


1929 .ccccescecee 10,471,819 


687,958 | 
279,082 i 
122,932 

66,400 


‘PUPIL COSTS $96 


' YEARLY TO TRAIN | 
IN CITY’S SCHOOLS. 


Toronto Sets High sis 
ard in Education and 
Sticks to It 


That Toronto is generous in pro- 
viding for its children may be seen 
from the fact that the average cost 
per pupil in 1929 was $96.33, -This 
involved a school tax rate of 10.2 
mills, the highest since 1922, 

It was admitted by last year’s 
board of education that educational 
costs in Toronto were mounting at a 
rapid rate in common with most large 
centres, but it was also felt that no 
economies should restrict the facili- 
ties offered for the children. 

Examples of Toronto’s educational 
costs form interesti illustrations 
of the city’s unstinted expenditures 
for the sake of its future citizens, 
while at the same time showing the 
need for economy. 

Budget Doubles in 10 Years 

The board’s total current expense 
estimates in 1919, including debt 
charges, amounted to $4,628,172.42. 
In 1929 the total was more than 
double—roughly 2.05 times—at $9,- 
484,745.42. To make another illus- 
tration; the debt charges—that is in- 
terest and repayment of principal on 
moneys borrowed for school erection 
—were $234,027 in 1911. In 1929 
they had increased more than 700 per 
cent to $1,657,488.25. 

With the rapid development in re- 
cent years, particularly due to the 
Ontario Adolescence School Act, 
there seems to be no possibility of 
immediate relief from these high 
charges, especially as Toronto re- 
fuses in any way to lower the high 
standard which it has established, 

The manner in which the high cost 
of education is incurred and the meth- 


Thls Sine new etal cteee balidiag of T. Baten Company t» practically complete in Torente, It is the first unit of what will eventually 


be the world’s department store. 


SupBury ¥* * 


4 « 


“i: eo. 


ec @ 


12334." COLLIN 


F2WIN D 


HALIBURTON 


~: iat". a 3 


* 
OniLiA’.” 


+ 
ot + DeTtaboney 


a 


Key map 
tion of larger map 
whole of province, 


* teen Oa 


eer ¢ eerte * © 


8 tor gag iy 
au 460s KINGS OMY 


ee" 
ELLEVILLE *. 395 


Thais 
NIAGARA FALLS 
764 


SMITH FALLSie3. +: 


BROCKVILLE 


Four Attractive 
Government Bonds 


Among the most attractive current offerings of 


Government Bonds are: 


Dominion of Canada Guaranteed . 
(Montreal Harbour Commissioners) 
5% Bonds, due November ist, 1969 

Price: 101 and interest, yielding 4.94% 


Province of Saskatchewan 


5% Bonds, due December 2nd, 1959 
Price: 100 and interest, yielding 5% 


Province of ‘Albert 


5% Bonds, due October Ist, 1959 
Price: 100 and interest, yielding 5% 


4 


Province of British Columbia 


6% Bonds, due August 15th, 1941 
Price: 107.77 and interest, yielding 544% 


Orders may be telephoned or telegraphed at our expense. 


ods the city adopts to aid all children 
may be seen from the following list 
of graded cost per pupil based on the 
last academic year, September, 1928, 
to June, 1929: 

Cost per Pupil in: 
Ordinary public school 
UGGS: GEROEE coccesaccaceasee coosee , 
High School of Commerce 
Collegiate institute . 
Technical school 
Pupil cared for by visiting teacher .. 
Junior vocational school for boys ... 
Public school auxiliary class eeeceeea 2 


Wood, Gundy & Company 
Limited 


36 King Street West — Toronto — Tel. Elgin 4321 


Toronto 


Montréal Winnipeg Regina 


Vancouver 


London, Ont. Hamilton Ottawa New York London, Eng. 


City Schools 
Gain Steadily 
In Efficiency 
e ets —- been stead- 
uke werk: Ceenchous the eueiee 


during the last 22 years. 
This may be seen from the fact 


249.80 | that the percentage of children who 


eeeetereeee + 


Class for crippled children . 

From the above figures it may be 
seen that Toronto has need of econo- 
mizing in its educational efforts. 
Eventually the capital costs on all 
the classes listed may be lowered, and 
in many classes the cost may be re- 
duced almost immediately 

Exceptions which should be men- 
tioned are the classes for a 
children, for whom the board hires 
buses and sympathetic attendants 
from the Toronto Transportation 
Commission to on. the pupils to 
and from school. alking by the 
corner of Wellesley—named after the 
Iron Duke—and Bay, within a block 
of Old King College Road—commem- 


orating the beginnings of education | Th 


in Upper Canada—Torontonians are 
sometimes smitten with a feeling of 
self-approval as they see the hapless 
little crippled children being lifted 
from school into a cosy big red bus 
for the journey home, 

Also, of course, the cost of sending 
teachers to the homes of unfortunate 
children who cannot come te-school 
cannot be reduced by any capital sav- 
ings. Nevertheless, the desire to 
help such as, say, those who are in 
the hospital for incurable children is 
such that Toronto will never be- 
grudge the high cost per pupil, es- 

eci ly as the number is, fortunate 
y, sma 


Dominion 


NWALE. Sage 


Toronto and environs, 


Map illustrates relative density of population in Ontario, 


“ourtesy, The Bvening Telegram, Toronto. 


now complete the public school 
laces'ns teens 90 siaee egies Peoet 
as it was 20 years ago. Proo 

of the steadiness of this increasing 
efficiency in education may be seen 
from figures for five year periods 
since 1908. In 1908, of 41,347 pupils 
registered in public schools 766 
gained high school entrance certifi- 
cates, this represented only 1.85 

cent of the total number enrolled. 


inspectors, and supervisors in seek- 
ing every possible improvement and 
constant experimenting. Perhaps 
another reason may be found in an 
inspector’s recommendation to teach- 
ers to “demand much of your pupils. 
Most of them have powers and 
abilities of which com ; 
little use is made in school.” 


ing successfully made to 
such barriers. The p 
are establishing as 
contact as possible between 
of the school 


In 1913 the percentage of enrolled | ‘ 
pupils receiving entrance certificates | * 


was 1.9; in 1918 it was 2.81; in 1923 
it was 4.45, and in 1928 of 94,026 
registered 5,802, or 6.17 per cent, 
received entrance certificates. 
There are factors back of 
such a record of 
e chief source of such improve- 
ment is probably the work of the 


ing success. = 


Much interest is now focused on the oil fields 
of Canada, and there has been a very general 
demand for complete and impartial informa- 
tion to guide investors and would-be investors. 


In response to this demand The Financial Post 
has gathered, through the efforts of our own 
trained staff who have personally visited the 
majority of the properties, all the facts obtain- 
able on the subject. This information is now 
available to the public in The Financial Post 
Survey of Canadian Oils, just off the press. 


Clearly and concisely each oil field is covered. 
Over 1300 companies incorporated to operate 
or prospect are listed; description of prop- 
erty; extent of development work; produe- 
tion; earning records; details of royalty obli- 
gations and drilling contracts; stock market 
records, etc., are given. 


A feature of special interest and value to any 


prospective buyer or 


present holder of oil 


stocks is the large specially prepared oil maps 
appearing in each section. With these you can 
locate exactly the position of any well, and its 


relation to the oil- 


Published at $2.00 per copy, this survey is the 
cheapest money-making volume available to 
investors anywhere. Advance orders for the 
majority of the edition are already on our files 
but there are still a few copies available. To 
make sure of getting yours, use the coupon 
below and mail it in today, with your cheque. 


sevcintpienmeetcmiitiane $2 


For O:.,.. ee 
Survey 


THE FINANCIAL POST, 


143 University Ave., 
Toronto. 


Send me postpaid .. 


copies Survey of Canadian 


Oils, 1930, at $2.00 per copy. I enclose $.....0.+ee++ im 


payment. 
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ORONTOS Finest DAIR 
olds Open House | 


After months of careful planning and preparation, the remodelled 
Acme Farmers Dairy at Walmer Road and Bridgman Street, is 


now in operation. 


We want you to see it. We want you to see for yourself 
the newest scientific apparatus, installed to safeguard at 
every Step, the milk we deliver to Toronto homes. 


So that you may see this modern dairy of intricate machinery 
and shining cleanliness, we have built an attractive reception 
room fitted with observation windows. 


From these windows you may watch Acme Farmers 
milk pass through the pasteurizers, chilling machines, 
and so on to the bottling machines. ; 


Come and be our guest. You will spend a most 
interesting hour. Courteous guides will explain 
every process. 


A visit to Toronto’s finest dairy will leave 
you with the comfortable conviction that 
‘ there is never a doubt about the quality 
of Acme Farmers Milk. 
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